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THE ATLANTIC KEFINING CO. 


NUMBER 
10 


PREFERRED 
DIVIDEND 


At a meeting of the Board of Directors 
held August 29, 1938, a dividend of 
one dollar ($1) per share was declared 
on the Cumulative Preferred Stock 
Convertible 4%, Series A, of the Com- 
pany, payable November 1, 1938, to 
stockholders of record at the close of 
business October 4, 1938. Checks will 


be mailed. W. M. O'CONNOR 
August 29, 1938 Secretary 











Allied Chemical & Dye Corporation 
61 Broadway, New York 


August 30, 1938 
Allied Chemica: & Dye Corporation 
has declared quarterly dividend No. 70 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payab:e September 20, 1938, 
to common stcckholders of record at the 
close of business September 9, 1938. 
W.C. KING, Secretary 








NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, August 31, 1938. 
Atidividend of Ten (10) Ounte 5 per a 
been declared on the Capital Stock ($5.00 par 
Youn” RS... ; Comoe. peyatie October 15, 
A ockholders of r 
business September 30, 1938. ne 


J. R. FAST, Secretary. 
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Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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oP 
Preferred Stock Dividend 


e TE regular quarterly dividend of One 

Dollar and Fifty Cents ($1.50) per 
share on the no par value Preferred capital 
stock of the company issued and outstand- 
ing in the hands of the public has been 
declared out of the surplus net earnings of 
the company for the querter ending Octo- 
ber 31, 1938, payable November 1, 1938, 
to holders of such stock of record on the 
books of the company at the close of busi- 
ness October 7, 1938. 


Common Stock Dividend 


e TH regular quarterly dividend ot 

Thirty-five Cents (35c) per share on 
the no par value Common capital stock of 
the company issued and outstanding in the 
hands of the public has been declared out 
of the surplus net earnings of the company 
for the quarter ending September 30, 1938, 
payable October 1, 1938, to holders of 
such stock of record on the books of 
the compeny at the close of business 
September 8, 1938. 


FRANK B. BALL, Secretary. 
September 1, 1938. 





























IRVING TRUST COMPANY 
September 1, 1938 


The Board of Directors has this day declared 
a quarterly dividend of fifteen cents per share on 
the capital stock of this Company, par $10., 
payable October 1, 1938, to stockholders of record 


at the close of business September 9, 1938. 
AMERICAN 


F. J. GRIESMER 
CAN COMPANY 


Assistant Secretary 
PREFERRED STOCK 

On July 26th, 1938 a quarterly dividend of 
one and three-quarters per cent was declared 
on the Preferred Stock of this Company, pay- 
able October Ist, 1938, to Stockholders of 
record at the close of business September 
16th, 1938. Transfer Books will remain open. 
Checks i 


mailed. 
R. A. BURGER, Secretary. 
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A dividend for the third quarter of 1938 of one 
doltar per share on Preference Stock, Series A, 
and of twenty-five cents ned share on $25 par 
common stock ($1.00 share on $100 par com- 
mon stock) will be paid October 1, 1938, to stock- 
holders of record at close of business September 8, 
1938. Transfer books will not close. 

H, F. LOHMEYER, Secretary. 
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Notices 





The First National Bank of Longview, 
located at Longview, in the State of Washing- 
ton, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for pees. 

LUKE L. GOODRICH, President. 





Dated July 12. 1938 
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ECENT relatively small but apparently rather 

persistent indications of bank credit expan- 
sion have, according to press dispatches, led Federal 
Reserve officials to the conclusion that a movement 
is at length under way which, before it comes to 
a halt, will add very substantially to existing bank 
loan portfolios and probably to their investments 
within the months immediately ahead of us. Many 
who by no means always find themselves in agree- 
ment with official views are inclined to agree in 
this particular instance, assuming of course, that, 
as they expect, the autumn months bring a sub- 
stantial and sustained increase in business activity. 
Total loans and invest- 


The Financial Situation 





generations have been in the habit of making in 
extending credit. It certainly would not be sur- 
prising, therefore, if the efforts, conscious or other- 
wise, of public officials to induce a vast expan- 
sion of bank credit should bear fruit in quite appre- 
ciable degree during the next few months in the 
form of more and larger loans. Much the same 
applies of course to the investments of the banks 
—assuming of course in both cases that Wash- 
ington developments of one sort or another do 
not assume a form to interfere with the movement, 
and that the European situation passes into a more 
quiescent stage in the reasonably near future. 

A Serious Situation 











ments of reporting member 
banks now stand at about 
$20,713 ,000,000, which de- 
spite some increase from 
week to week of late is 
still about $2,000,000,000 
below the peak reached 
during the boom which 
came to an end late in 
1936 and early 1937. Hold- 
ings of United States Gov- 
ernment obligations and 
obligations guaranteed by 
the Federal Government 
are in the aggregate some- 
what larger than they were 
a year ago, while the port- 
folio of other obligations 
is also larger, but loans 
meantime are not far from 
$1,750,000,000 less than 
they were a year ago. 
This shrinkage in loans 
is attributable without 
doubt to the abrupt de- 
cline in business activity 
during the past year. A 
revival in business activity 
logically, therefore, could 
be expected to be accom- 
panied by a reversal in 
the downward trend in 
bank loans, or at least so 
it is reasoned in most quar- 
ters at present, and the 
expansion in bank loans 


this time ought to be more rapid in relation to 
the growth in the volume of general business. 











Deluding “Old and Deserving People’”’ 


Conceding failure of his efforts to have 
himself chosen as the Democratic candidate 
to succeed himself, Senator McAdoo is quoted 
as saying: 

‘“‘The main issue in the primary espoused 
and advocated by the successful candidates 
is the $30-every-Thursday in State warrants 
to persons over 50 years of age. 

‘“*This undoubtedly determined the result 
of the election. I cannot support a cruel 
delusion of old and deserving people as this 
measure undoubtedly is. 

“I know it will ruin California if adopted, 
and that it will defeat the Democratic Party 
if it advocates it.”’ 

Here is a forthright statement issued, 
doubtless, in perfect sincerity. It moreover 
calls attention to an idea now apparently 
gaining support disquietingly in several sec- 
tions of the contry, which may well pres- 
ently prove to be “a cruel delusion of old 
and deserving people.’”’ The President was 
certainly on strong ground when some weeks 
ago he denounced those who promised 
Utopia promptly upon election to office. 

Yet we confess difficulty in understanding 
how those who so ardently support schemes 
like the New Deal old age pension can use 
such words as these in describing this non- 
sensical $30-every-Thursday program. There 
are, of course, a number of differences be- 
tween the two programs, but it may be 
doubted whether basically one is as different 
from the other as the New Deal managers 
seem to suppose. 

At any rate, there is all too much reason 
to fear that “old and deserving people” will 
one day awake to find that they have been 
suffering from serious delusions about the 
protection the national old age pension pro- 
gram allegedly furnishes them. The fact 
that claimants throughout their productive 
life are required to pay certain sums into the 
Treasury to be turned over to the General 
Fund against Treasury obligations in no way 
provides “insurance” against old age want. 




















time to time in the public press. 
such an expansion of bank credit as is now en- 


All of this may or may 
not actually come to pass, 
but the very contempla- 
tion of it raises some 
highly interesting and im- 
portant questions. The 
expected increase in the 
volume of outstanding 
bank credit is viewed with 
great satisfaction at Wash- 
ington, which has long pro- 
fessed a strong desire to 
see some such consumma- 
tion, and practical bank 
executives, long hard put 
to it to find a means of 
earning a living and thus 
to prevent steady inroads 
upon capital funds, may be 
excused for looking with 
a certain relief upon a 
prospect of being able to 
employ their funds at 
somewhat higher rates of 
return, and for that matter 
of making more extended 
use of the funds at their 
command. Yet we cannot 
escape the conclusion that 
it would be well for us all 
if this whole situation were 
to be studied and appraised 
in a somewhat more fun- 
damental way than is now 
usual, at least among those 
whose views are aired from 
It may be that 





Enterprises in general are not nearly so well sup- 
plied with cash as they were two or three years 
ago, and the burden of carrying $2,940,000,000 of 
excess reserves and the resultant pressure upon 
the banks to find ways and means of employing 
their surplus funds in order to meet expenses 
tend more and more to cause bankers, or at least 
the less cautious of them, to relax their vigilance in 
making loans. Further, recent changes in standards 
employed in auditing bank portfolios, as well as 
the now long reiterated preachments of influential 
public figures concerning the nature of acceptable 
banking assets, are tending to obliterate some of 
the distinctions which careful bankers for many 


visaged would give an inflationary fillip to industry 
and trade, although the view commonly held that 
such expansion is likely to occur in substantial 
part in any event as a result of business expansion, 
and because the investor who already has the funds 
in his possession is not willing to provide the cash 
needed by business, seems in a measure at least to 
argue against any such conclusion. No particular 
complaint is, we suppose, to be registered against 
the contention that an expansion of bank credit 
taking place pari passu with business improvement 
is ‘natural’ and “‘logical.’’ 

But to dismiss the subject in this way is to avert. 
the face conventionally and conveniently from a 
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deeply disquieting situation. It may be “realistic” 
in one sense to skim off whatever profits are avail- 
able from the situation thus created and to shrug 
the shoulders over what is happening to banking 
and credit in this country, on the theory that what 
is happening is happening, and what will happen 
will happen, quite regardless of protest. The trou- 
ble’ with such a defeatist attitude is that it smacks 
too much of the after-us-the-deluge philosophy of 
life. No single individual, probably no small group 
of individuals, could, it is probably quite true, set 
our house in order so far as banking and credit are 
concerned, but the people of the county could do 
so, and they probably would do so if they understood 
what the inevitable consequences of present poli- 
cies are. If acquiescence and despondent indiffer- 
ence are to become the rule, they are not likely to 
gain any such understanding short of the time when 
disaster has overtaken and all but overwhelmed us. 
The truth of the matter is that whether or not we 
now embark upon further expansion of bank credit, 
we already have on our hands a banking situation 
and a banking problem which challenge the best that 
is in us. 

In the words of Governor Smith, let us look at 
the record. The Federal Deposit Insurance Corpo- 
ration has just isued a combined statement of the 
assets and liabilities of all insured commercial 
banks. These figures show total deposits on June 30 
last of $47,423.000,000, which is not greatly below 
the peak established a year or more ago. Meanwhile 
the capital funds of these banks combined changed 
in amount almost imperceptibly. Probably if the 
“water” in the capitalization figures were all 
squeezed out, we should find that the ratio of de- 
posits to capital funds was very nearly at a peak for 
all time. All this is true at the end of a long period 
of decline in earning assets. The more recent sta- 
tistics, although not so complete, show plainly 
enough that there has been no really significant 
change in the situation since June 30 last. On Au- 
gust 24 reporting member banks in 101 cities showed 
deposit liabilities, exclusive of interbank balances, 
of some $20,852,000,000, which is not greatly dif- 
ferent from the figure at the middle of this year and, 
as related to the basic position of the banks, not 
significantly below that of a year or two years ago. 


Some Practical Questions 

Now to get to the heart of this banking situation 
it is not in the least necessary to waste time with 
the idea that such tactics as those now being em- 
ployed by our monetary managers can be used 
successfuly to control virtually the whole economic 
system, which is absurd on its face, or to become 
involved in highly technical discussions of the na- 
ture of credit and its proper uses, which are con- 
troversial to say the least. Indeed, the average busi- 
ness man, if he wishes to come to grips with the 
banking situation today, would be well advised to 
ignore all such arguments at least until he has 
asked certain very simple questions and found an- 
swers to them that are satisfying to him. The first 
such question is a severely practical one: What as- 
sets do the banks hold against these large deposit 
claims, and, again very practically, are these assets 
of such a nature that they can be counted upon to 
keep the banks solvent despite the extraordinarily 
slim margin of safety (in the form of capital funds) 
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they now possess? Against aggregate deposits (ex- 
cluding interbank deposits) of some $20,852,000,000 
on Aug. 24, reporting member banks, in addition 
to the usual working cash on hand, held claims on 
the Reserve banks in the amount of $6,639,000,000, 
loans amounting to $8,217,000,000, government ob- 
ligations and obligations guaranteed by the govern- 
ment totaling $9,377,000,000, and other securities 
aggregating $3,119,000,000. There are of course cer- 
tain other assets, but they are neither of such a na- 
ture or of sufficient amount to be of great impor- 
tance for present purposes. 

Now, let us suppose that, from any of a hundred 
possible causes, the banks of the country are called 
upon to make good in legal tender some substantial 
portion of these deposit claims. An outflow of gold 
might cause such a situation, or a sharp and pro- 
longed weakness in the bond market, but there are, 
of course, many other conditions that might arise, 
and have risen many times in the past, to bring 
about such a demand upon the banks. Government 
obligations and obligations guaranteed by the gov- 
ernment are now generally regarded as the first 
line of defense—after, of course, cash or deposits at 
the Reserve banks. Next, in existing circumstances, 
probably must be placed the general bond port- 
folio. A banking system in operation in accordance 
with orthodox ideas would turn first to its port- 
folio of short term paper. Within very narrow 
limits the banks may be able to do so now, but it 
is a fact of common knowledge that short term 
claims as are really as well as technically short 
ury obligations are not very large—certainly such 
claims as are really as well as technically short 
term do not bulk large. 

Very little study of the facts will, we are certain, 
lead quickly to the conclusion that the bond mar- 
ket would be called upon to bear the brunt of any 
pressure of consequence upon the banks, and that 
if this pressure were to continue for any appreciable 
length of time it would be quickly transferred from 
the member banks to the Reserve banks. It will al- 
most as quickly become apparent that pressure upon 
the bond market would center largely, and in dis- 
concerting degree, upon the government bond mar- 
ket. Indeed, the solvency of the banking system to- 
day rests in larger degree than at any other time in 
our history upon the credit of the United States 
Treasury. The fact of the matter is that a decline 
in the prices of the obligations of the United States 
Government of proportions more than once wit- 
nessed by still active business men would without 
much question render a good many banks techni- 
cally insolvent. It is customary in some quarters 
to speak of the Federal Deposit Insurance Corpora- 
tion as a protection against just such emergencies, 
yet the fact is that the Corporation owns no assets 
of much consequence except government obligations, 
direct and contingent, and in addition by its very 
nature does not and cannot enter the picture as ac- 
tive savior until:a bank is actually insolvent. 


The Banks and Bonds 
Of course any pressure of real consequence upon 
the banks, regardless of the circumstances out of 
which it arose, would of necessity depress bond 
prices, and this in turn would tend to make conver- 
sion of claims into cash the more difficult. No very 
advanced stage would be reached before the Reserve 
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banks would be obliged to come to the rescue by the 
purchase of government bonds in large amounts, 
and quite possibly in addition rediscount member 
bank paper secured by bonds and other similarly 
illiquid assets. In other words, it would very soon 
be necessary to meet any substantial banking crisis 
with the expedient of converting Treasury deficits 
into money—essentially a fiat currency procedure 
—and should the crisis prove enduring, with the 
further expedient of converting many other types of 
long term assets into money. It so happens that at 
the moment the Reserve banks have engraved paper 
referring vaguely to vast quantities of gold 
hoarded in government vaults, and that this paper 
by legal fiat serves as a “reserve” against which 
they may issue paper money in almost astronomical 
amounts, but foreigners own claims on us_ in 
amounts enabling them to demand a very large part 
of this gold. Should anything in the nature of a 
banking crisis arise in the country, particularly if 
meanwhile conditions in Europe had assumed more 
reassuring qualities, we should without much ques- 
tion be obliged to choose between giving up gold 
and cutting the fictitious (but psychologically im- 
portant) foundations from under our whole banking 
structure, or of refusing to give up gold with the in- 
evitable consequences upon the dollar in the foreign 
exchange markets of the world. 


Is This an Answer? 


Probably it is safe to assume that we should 
choose to hold on to the gold and proceed according 
to formula to convert vast quantities of debt of 
various forms into currency against it, thus main- 
taining (if everything can be made to conform to 
specifications) the technical solvency of the banking 
system. Indeed it is just this ability, real or imag- 
ined, to convert deposit claims into cash of a sort 
that is held up by New Deal banking authorities and 
their advisers as a guarantee against trouble as a 
result of the strange and deeply disquieting situa- 
tion that has been permitted, not to say induced, to 
grow up in our banks. But does technical converti- 
bility of deposit claims into paper issued at some 
theoretical ratio to gold impounded and never per- 
mitted to see the light of day in any manner sanctify 
or render economically justifiable the creation of 
any such vast volume of bank deposits against Treas- 
ury deficits, and the obligations of borrowers who 
have long ago converted the proceeds of their issues 
into fixed capital? 

To answer this question it is again wholly un- 
necessary to indulge in fine spun theoretical discus- 
sion. In the first place, it is obvious that to argue 
in this way is equivalent to asserting that a fiat 
money policy, an almost universally admitted men- 
ace even as an expedient used to stimulate business 
or to “reflate” credit, can be employed to cure the 
ills inflicted by a similar course pursued in the ex- 
traordinary and unconventional expansion of bank 
credit. But to revert to first principles and practi- 
cal considerations, what happens if and when a col- 
lapse of the banking system is prevented by means 
such as those described? The holders of deposit 
claims upon the banks are given paper money which 
they presumably will hoard until such time as their 
confidence in the situation in large measure returns, 
at which time they presumably will reconvert their 
paper money into deposit claims, and the banks 
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again resume operations as before—again subject 
to the same old hazards and again subjecting the 
community to the uncertainties and the abnormally 
stimulated or artificially restricted conditions un- 
der which it must do business—a highly unsatisfac- 
tory state of affairs for all those really interested 
in a reasonable degree of stability in the economic 
system. None of the underlying load of indebted- 
ness is extinguished by the process, and none could 
be. When the situation returns to “normal” under 
such a regime, credit conditions are once more just 
about where they were when the crisis developed. 

All this of course assumes the technical success 
of the procedure. But such success is dependent nat- 
urally upon willingness to convert long term debt 
into currency at face value, or at best arbitrarily 
determined value, since no real market value would 
exist, or if it existed would not be great enough to 
satisfy the claims against it. In fine, the whole pro- 
cedure would be of necessity carried forward as part 
of a highly fictitious scheme almost wholly unre- 
lated to the realities of life. There is, of course, only 
one way in which real banking soundness and safety 
can be restored. That is by conducting economic 
and financial affairs in such a way that the earn- 
ings of the future are employed in taking out of 
the hands of the banks this type of debt, either ex- 
tinguishing it as the years go by or else placing it 
in the hands of bona fide investors where it belongs. 
We cannot too soon begin this long and arduous 
task. Whether or not in existing political circum- 
stances there is any opportunity for those whose 
thinking has not become perverted by false prophets 
to set themselves to this work that must sooner or 
later be done, it is of importance that the fact 
that it is awaiting us be not overlooked. 
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Federal Reserve Bank Statement 
Wt gold again flowing heavily toward this 

country from foreign shores, monetary gold 
stocks moved up $56,000,000 in the weekly period 
ended Aug. 31, according to the official statements on 
banking and currency. The aggregate of such stocks 
now is reported at $13,135,000,000, which constitutes 
another record. There is, however, little reflection 
of the gain in the banking figures, for the Treasury 
continues to add the gold to its latest “‘inactive fund,” 
which is now estimated at approximately #300,000,- 
000. The current accumulation of inactive gold is 
generally understood, however, to relate rather to 
the large cash balance of the Treasury already on 
hand than to any desire to insulate the credit system 
from the effects of the additions. In other respects 
the banking statistics are little more than routine. 
Currency in circulation showed a month-end increase 
of $33,000,000. Excess reserves of member banks 
over legal requirements fell $40,000,000 to $2,940,- 
000,000, despite a gain of $22,814,000 in actual reserve 
deposits, the loss of excess reserves obviously occur- 
ring because larger deposits with the member banks 
themselves increased the requirements. Although 
credit resources are super-abundant, there is no indi- 
cation this week of business requirements for accom- 


modation. The statement covering weekly report- 
ing member banks in New York City reflects a de- 
cline of $1,000,000 in business loans, in contrast with 
the $37,000,000 gain of the three preceding weeks. 
Brokers’ loans moved up $54,000,000 but this is 
plainly a matter of dealer preparation for the Sep- 
tember financing of the Treasury. 
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The condition statement of the 12 Federal Reserve 
banks combined indicates an increase of $2,000 in 
gold certificates holdings to $10,632,413,000. With 
specie moving into circulation, “other cash”’ fell, and 
total reserves of the regional banks dropped $12,- 
907 ,000 to $11,025,509,000. Federal Reserve notes 
in actual circulation increased $24,502,000 to $4,169,- 
262,000. Total deposits with the 12 banks receded 
$29,288,000 to $9,212,361,000, with the account 
variations consisting of an increase of member bank 
reserve deposits by $22,814,000 to $8,178,851,000; 
a decline of the Treasury general account balance by 
$50,536,000 to $720,248,000; an increase of foreign 
bank deposits by $6,774,000 to $125,940,000, and a 
decline of other deposits by $8,340,000 to $187 ,322.,- 
000. The reserve ratio fell to 82.4% from 82.5%. 
Discounts by the regional banks moved up $403,000 
to $7,144,000. Industrial advances were $47,000 
higher at $15,899,000, but commitments to make such 
advances fell $141,000 to $13,543,000. Open market 


holdings of bankers’ bills were motionless at $537,000, 
and holdings of United States Treasury securities 
were similarly unchanged at $2,564,015,000. 


Foreign Trade in July 
HE country’s trade with other nations in July 
showed no evidence of recovering from the 
slump into which it has been falling for some 
months, On the contrary, both imports and exports 
were smaller than in June, and consequently the 
smallest of the current year. As far as seasonal 
expectations are concerned, it can be said that in 
the past six years July has shown an increase as 
often as a decrease. 

The decline in imports has been much more 
drastic than in exports, and of longer standing, and 
therefore a balance of considerable proportions has 
been accumulating on what is generally regarded as 
the favorable side, the balance for the seven months 
of the year aggregating no less than $716,522,000 
compared with an import balance in the same period 
of 1937 of $143,890,000. The Department of Com- 
merce reports that more than half the reduction in 
exports from last year is the result of lower prices. 

July’s exports aggregated $227,780,000 and im- 
ports $140,836,000, which left an export balance of 
$86,944,000; in July, 1937, exports of $268,184,000 
exceeded imports of $265,214,000 by $2,970,000. In 
June last exports aggregated $232,686,000 and im- 
ports $145,898,000, which left a favorable balance of 
$86,788,000. 

Semi-manufactured products and finished manu- 
factures were exported in considerably reduced 
quantities and more than accounted for the aggre- 
gate decrease from last year. Crude foodstuffs, 
chiefly grains, were exported in much larger quanti- 
ties than last year. Exports of iron and steel scrap 
and other steel, advanced manufactures and semi- 
manufactures, wood pulp, naval stores, lumber, 
automobiles, electric apparatus and certain indus- 
trial machinery were among the items most sharply 
reduced. Unmanufactured cotton exports reached 
much greater volume than a year ago, but did not 
have much more value; 216,570 bales exported in 
July had a value of $10,460,413 compared with 
148,675 bales worth $9,356,451 shipped last year. In 
June last 191,256 bales, valued at $9,442,026, were 
exported. 

All classes of imports were sharply reduced from 
a year ago, the heaviest declines occurring in semi- 
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manufactures, which dropped to $29,607,000 from 
$59,041,000 a year ago. In this group metals, lum- 
ber and expressed oil showed very substantial re- 
ductions. 

Gold imports of $63,880,000 in July brought the 
total for the year to $311,854,000 compared with 
$1,.204.951,000 in the first seven months of 1937. 
Exports of the metal were, as in previous months, 
of no account whatever, and the shipments for the 
seven months total only $5,815,000. Silver imports 
reached $18,326,000 in July and $129,858,000 in the 
seven months, compared with only $4,476,000 in 
July, 1937, and $39,001,000 in the first seven months 
of last year. 


The New York Stock Market 


AR fears in Europe proved the dominant factor 
in the New York stock market this week, 
with prices sharply lower in all divisions when it ap- 
peared that hostilities might be imminent, while 
gains were the rule on more optimistic reports. The 
general trend was upward, for business indices re- 
flected a modest seasonal advance. But the gains 
were not quite sufficient to wipe out heavy losses that 
occurred last Monday, when the war apprehensions 
were most acute. Net results of trading for the week 
thus amount to small losses in the great bulk of 
equities. Railroad stocks were afflicted additionally 
by the announced failure of mediation, late Wednes- 
day, in the effort of the carrier executives to reduce 
wages by 15% from the inflated levels to which they 
were raised last year. In view of the adversities, the 
stock market gave a good account of itself. The drop 
last Monday was the most severe in months, and the 
slow upward movement that developed thereafter 
almost restored the levels prevalent a week ago. 
Turnover on the New York Stock Exchange was 
more than 1,000,000 shares during the liquidation 
at the start of the week, but thereafter the daily 
figures hovered around the 500,000 share mark. 

It would appear that the financial community is 
awaiting further indications of business and political 
trends. There is a general expectation that better 
things are in store for the motor industry, and stocks 
of the leading companies were in persistent demand 
after the Monday debacle. Shares of companies 
associated with motors, such as the tire manufactur- 
ers, also were buoyant at times, and steel stocks did 
not lag in such upward movements. Railroad stocks 
were heavy on Thursday, after the disclosure that 
the mediation board could make no progress toward 
a sensible and much needed readjustment of rail 
wages. Overshadowing all such matters, however, 
was the prevailing uncertainty as to the European 
political picture, derived from numerous reports that 
the German-Czech negotiations were at an impasse, 
with all of Europe rushing preparations for hostilities. 
Also unsettling were fresh indications of political 
differences in this country that are sure to hamper 
trade revival. The Presidential “purge” of primary 
candidates who do not truckle cravenly to Mr. 
Roosevelt’s every whim is foremost, in this con- 
nection, but importance also attaches to democratic 
party approval in California of candidates who 
propose gifts to the aged of the State that can 
only result in profound disturbance to the general 
economy. 

Listed bond tendencies reflected the main develop- 
ments much in the manner of the stock market. 
United States Treasury and best rated corporate 
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bonds drifted fractionally lower. Among speculative 
corporation bonds losses slightly outweighed the 
gains. In the foreign dollar bond section the dullness 
was relieved only by a spurt of Czech issues, Tuesday, 
that was attributed to sinking fund purchases. Com- 
modity markets were irregular at levels that showed 
no material variations, with uncertainty raised to 
a high pitch by Administration moves to dump im- 
portant products in the export market at the expense 
of domestic consumers and taxpayers. The foreign 
exchange markets added to the unsettlement of 
securities exchanges, for sterling was persistently 
weak and dropped on Tuesday under its old parity 
with the dollar of $4.8665. French francs and other 
European units likewise receded, and heavy gold en- 
gagements were reported for shipment from Europe 
to New York. Gold was heavily in demand on the 
London market for hoarding. 

On the New York Stock Exchange 47 stocks 
touched new high levels for the year while 10 stocks 
touched new low levels. On the New York Curb 
Exchange 26 stocks touched new high levels and 9 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 350,700 
shares; on Monday they were 1,248,850 shares; on 
Tuesday, 630,550 shares; on Wednesday, 461,160 
shares; on Thursday, 509,170 shares, and on Friday, 
553,560 shares. On the New York Curb Exchange 
the sales last Saturday were 39,905 shares; on Mon- 
day, 146,990 shares; on Tuesday, 88,715 shares; on 
Wednesday, 74,120 shares; on Thursday, 94,595 
shares, and on Friday, 70,110 shares. 

Heaviness featured the stock market on Saturday 
last resulting in lower prices for the day. Declines for 
the most part were fractional with losses here and 
there extending upward from one to two points. 
Following London and other foreign markets, equities 
at home after a weak opening declined sharply. 
Prominent issues suffered losses of from two to five 
points with closing prices approaching if not recording 
the day’s low figures. Growing political tension 
among European powers threatening another world 


upheaval subordinated all other news and con- . 


tributed largely to the market’s reaction. On the day 
approximately 1,250,000 shares changed hands as 
compared with 820,110 shares on Friday last, the 
previous full session. Tuesday the market found 
itself, in fact all the world markets reflected a greater 
appearance of stability. Sales volume on the New 
York stock exchange, however, was practically cut in 
half, although stocks helped by a good start broke 
through for gains of one to two points on the day. 
Traders on Wednesday settled back to await further 
developments and prices in turn drifted in aimless 
fashion to close with irregular changes. Little occurred 
on Thursday to alter the market’s course and stocks 
in cautious trading edged slightly lower due to a 
greater inclination on the part of investors to sell 
rather than buy. With the Labor Day holiday right 
on the market’s threshold, buyers yesterday were not 
inclined to make any extensive commitments and 
trading volume suffered as a consequence. However, 
with the tension lessened with regard to the European 
situation, stocks managed to rise moderately and 
close at higher levels. The losses sustained earlier in 
the week proved too much of a handicap for the 
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market and prices at yesterday’s close were generally 
lower than on Friday a week ago. General Electric 
closed yesterday at 4214 against 4214 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 2634 
against 2834; Columbia Gas & Electric at 654 against 
7; Public Service of N. J. at 281% against 2934; J. I. 
Case Threshing Machine at 88 against 9014; Inter- 
national Harvester at 6134 against 60; Sears, Roebuck 
& Co. at 7234 against 7234; Montgomery Ward & Co. 
at 4774 against 4734; Woolworth at 451 against 4614, 
and American Tel. & Tel. at 143 against 145. Western 
Union closed yesterday at 29 against 30 on Friday of 
last week; Allied Chemical & Dye closed yesterday 
at 178 against 18114; E. I. du Pont de Nemours at 
13134 against 1337%; National Cash Register at 27 
against 2814; National Dairy Products at 13% 
against 1314; National Biscuit at 25 against 253; 
Texas Gulf Sulphur at 36 against 3634; Continental 
Can at 41 against 4234; Eastman Kodak at 175 
against 174; Standard Brands at 71% against 734; 
Westinghouse Electric & Mfg. at 10314 against 104; 
Lorillard at 201% against 2014; Canada Dry at 18% 
against 1854; Schenley Distillers at 1734 against 184, 
and National Distillers at 2434 against 25. 

The steel shares sold off the present week. United 
States Steel closed yesterday at 5914 against 60144 
on Friday of last week; Inland Steel at 73 against 76; 
Bethlehem Steel at 587% against 5914, and Youngs- 
town Sheet & Tube at 377% against 38%. In the 
motor stocks, Auburn Auto closed yesterday at 354 
bid against 43< on Friday of last week; General 
Motors at 4814 against 49%¢; Chrysler at 741% 
against 7574, and Hupp Motors at 1% against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2834 against 29 on Friday of last week; 
United States Rubber at 4514 against 4614, and B. 
F. Goodrich at 24 against 24144. The railroad shares 
closed lower this week. Pennsylvania RR closed 
yesterday at 1914 against 207, on Friday of last 
week; Atchison Topeka & Santa Fe at 357% against 
377%; New York Central at 18 against 1934; Union 
Pacific at 8714 against 92; Southern Pacific at 184% 
against 1914; Southern Railway at 1344 against 
141%, and Northern Pacific at 1154 against 1234. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 5314 against 541% on Friday of last 
week; Shell Union Oil at 151% against 1614, and 
Atlantic Refining at 221% against 2214. In the 
copper group, Anaconda Copper closed yesterday at 
341, against 3454 on Friday of last week; American 
Smelting & Refining at 4834 against 48, and Phelps 
Dodge at 36 against 367%. 

Trade and industrial reports were moderately 
encouraging this week, although little more than 
seasonal gains are reflected. Steel operations for the 
week ending today were estimated by the American 
Iron & Steel Institute at 44.0% of capacity, against 
42.8% last week, 39.8% a month ago and 84.1% at 
this time last year. Production of electric power in 
the week to Aug. 27 was reported by the Edison 
Electric Institute at 2,134,057,000 kilowatt hours, 
against 2,138,517,000 in the preceding week and 
2,294,713,000 in the corresponding week of last year. 
Carloadings of revenue freight totaled 620,511 cars 
in the week to Aug. 27, which is the highest level so 
far reached, this year. The Association of American 
Railroads reports that this represents a gain of 22,593 
cars over the preceding week, but a drop of 162,965 
cars from the same week of 1937. 
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As indicating the course of the commodity markets, 
the September option for wheat in Chicago closed 
yesterday at 62)4c. as against 621c., the close on 
Friday of last week. September corn at Chicago 
closed yesterday at 5034c. as against 52c., the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 235<c. as against 235c., the 
close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.23c. as against 8.46c., the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.27c. as against 16.57c., the close on 
Friday of last week. Domestic copper closed yester- 
day at 10\%c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 19 5-16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4234c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.85%4 as 
against $4.87 7-16, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.72\4c. as against 2.73 7-16c., the close on Friday 
of last week. 


European Stock Markets 


TOCK markets in the leading European finan- 
S cial centers reflected only to a modest degree 
the uncertainty that prevailed throughout the world 
as to the issue of war or peace in Europe. Quiet 
sessions were the rule this week at London, Paris 
and Berlin. The sensitive British and French mar- 
kets were unsettled on Monday, when the diplo- 
matic atmosphere thickened to an unusual extent, 
but quotations were generally maintained there- 
after.. On the German Boerse the tone was good, 
indicating that war apprehensions were less preva- 
lent in the presumed center of preparations than 
elsewhere. The war scare did, however, have the 
usual consequence of a sudden increase of gold 
hoarding in London, and of capital exports to the 
United States. Sterling dipped on Tuesday below 
the old parity of $4.8665 in relation to the dollar, 
and showed little strength thereafter. It is neces- 
sary to note, on the other hand, that influences other 
than war fears were active in the financial markets 
of Europe. The depression that began to spread 
from the United States a year ago now is making 
serious inroads on economic indices in the leading 
European countries, and a surmise that American 
recovery will take place while Europe still is going 
downhill tends to promote the capital movement 
to this side of the Atlantic. It is also true that 
Europe continues to import American products in 
large quantities, while American takings of Euro- 
pean goods long have been restricted, and gold ship- 
ments from Europe to America are partly due to 
the trade balance. 

The London Stock Exchange was nervous and un- 
certain in the initial session of the week, owing to 
the war fears that sent chills along the spines of 
brokers and investors. Gilt-edged issues fell sharply, 
and small declines appeared in British industrial 
stocks. Commodity issues and Anglo-American 


trading favorites were weak groups, while in the 
given circumstances no interest was taken in Con- 
tinental securities. Equilibrium quickly was re-es- 
tablished on the London market, Tuesday. Gilt- 
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edged securities hardly changed in the session, and 
domestic industrials were steady. The tone im- 
proved in transatlantic and commodity shares, but 
Continental European securities again were soft. 
Small gains were the rule in a quiet session on 
Wednesday. Gilt-edged stocks attracted support, as 
did most industrial stocks. International securities 
and commodity shares joined in the modest up- 
swing. The trend was uncertain on Thursday, but 
movements were small. Gilt-edged issues were 
marked fractionally lower, and British industrial 
securities were irregular. Most commodity shares 
were weak, while international stocks hovered 
around former levels. Small gains were recorded 
in all sections of the London market yesterday, on 
improved political reports. 

Trading on the Paris Bourse was on a small scale, 
Monday, but prices drifted lower in all departments, 
owing to the downward drift at London and the 
unsettlement in European diplomatic 
Rentes and French equities were marked 
lower, while sharp declines occurred in _ inter- 
national securities. Not much business was done 
Tuesday, but the trend was more resistant. Rentes 
and French equities held generally to former fig- 
urges, but there was again a liquidating movement 
in the international group, which suffered heavily. 
After an uncertain opening, Wednesday, prices 
strengthened on the Bourse, and sizable gains ap- 
peared in rentes and French stocks, as against the 
previous close. The international situation still 
occasioned doubts about foreign issues, however, 
and the decline in such securities was continued. 
French financial markets were fairly optimistic, 
Thursday, regarding the German-Czech crisis. 
Rentes moved higher, and bank, utility and indus- 
trial equities joined the advance. Even the inter- 
national section attracted some buying. Rentes and 
French stocks were mixed in quiet trading yester- 
day, but international issues were in demand. 

Highly uncertain conditions prevailed on the 
Berlin Boerse in the first business session of the 
week, but net changes for the day were small. After 
a weak opening, prices recovered sharply, and gains 
and losses were about equally numerous at the end. 
Mining stocks showed best results, while electrical 
and rubber securities receded. In quiet dealings on 
Tuesday, leading stocks reflected good inquiry. 
Gains ranging to three points were registered in 
potash and machinery stocks, and a few specialties 
were in even better demand. Fixed-interest securi- 
ties were neglected and slightly lower. Another 
good session was reported Wednesday, with gains 
to three points recorded in leading speculative favo- 
rites. The advance was general, however, and em- 
braced also the fixed-income group. The opening 
on Thursday was strong, and occasional spurts of 
liquidation were absorbed readily. Gains of one to 
three points were noted at the end in speculative 
stocks, but fixed-interest obligations were dull. 
Movements were small in a dull session at Berlin, 
yesterday. 


general 
affairs. 


Dismal Observance 


LTHOUGH 63 nations are signatrioes of the 
Kellogg-Briand treaty outlawing war as an 
instrument of national policy, the tenth anniversary 
of that pact was permitted to pass unobserved every- 
where save in Washington. Secretary of State 
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Cordell Hull found it expedient, last Saturday, to 
issue one of his excessively numerous statements on 
peace, with the tenth anniversary of the Pact of 
Paris furnishing the occasion. The declarations by 
Mr. Hull are quite appropriate, but have lost much 
of their force through tedious repetition and 
through the lack of any really definite indication of 
the trend of American foreign policy. In his state- 
ment of last Saturday, Mr. Hull listed the countries 
that were original signatories of the peace treaty 
and mentioned the broad terms on which they 
pledged themselves to settle all disputes by pacific 
means. “It is the great tragedy of today,” the state- 
ment continued, “that although modern experience 
has demonstrated that not even a victor can gain 
from war, nevertheless in certain parts of the world 
strife and conflict are bringing untold misery to 
millions, and in other parts the idea of warfare is 
being actually glorified. Governments and peoples 
cannot be unmindful of their obligations and re- 
sponsibilities, for on observance or non-observance 
of their solemn pledges made 10 years ago depends 
the preservation of all that is valuable and worth 
while in the life of each and every nation.” 

What made the tenth anniversary of the Pact of 
Paris particularly lugubrious was the recounting of 
the wars that have occurred since it was signed, 
and of the losses thus occasioned. The treaty 
merely brought into general use the undeclared type 
of war between nations, for four major conflicts 
have occurred during its existence. To the wars of 
conquest waged by Japan against China and by 
Italy against Ethiopia must be added the long- 
drawn conflict between Bolivia and Paraguay and 
the free-for-all in Spain. In every case these wars 
were waged without the formality of a declaration. 
The actual costs were summed up, however, by mili- 
tary experts in Washington, who estimated that 
2,500,000 persons were killed in the conflicts, while 
the material sacrifice runs up to approximately $10,- 
000,000,000 in actual destruction. Notwithstand- 
ing the pledge never to resort to war, moreover, the 
world is spending tremendous sums annually on 
armaments, and taxpayers everywhere are strug- 
gling under the burden of the extraordinary “de- 
fense” programs, which would be entirely needless 
if the Pact of Paris were regarded as a genuine 
assurance against war. The Governments of France 
and the United States were the prime movers for the 
Kellogg-Briand treaty,.and it is noteworthy that 
both countries are in the van of the movement for 
armaments additions. These circumstances make 
it clear that the Pact of Paris has no more basis in 
international political reality than have many of the 
other declarations poured forth so glibly on all occa- 
sions by the State Department. 


War Fears 


LL of Europe writhed in apprehension this week, 
lest another war start in Central Europe and 
spread swiftly to embrace the entire continent and 
perhaps much of the rest of the world. The war 
scare that swept around the world was one of the 
worst of the long series that began five years ago, 
and to all appearances there was plenty of fire to 
justify the smoke. The problem concerned the Sude- 
ten German minority in Czechoslovakia. While 
Lord Runciman, as the “unofficial” British medi- 
ator, attempted to find a reasonable solution, ever 
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more threatening attitudes were adopted all over 


Europe. On all sides the question was asked 
whether the German troops will march in if the 
Sudeten Deutsch are not immediately granted that 
autonomy which leader Konrad Henlein proclaims 
as their aim. In the event of any such attack it is 
clear that France will come to the aid of her ally, 
and Russia presumably would be bound to act simi- 
larly. The British stand is less assured, although 
a definite Anglo-French defensive alliance obvi- 
ously exists. Nor is it known what the Italians will 
do in the event of a general conflict ‘springing from 
Chancellor Hitler’s ambitions. 

Much of the European anxiety was occasioned by 
an official British warning, last Saturday, against 
warfare in Central Europe, but it is not yet clear 
whether that warning should be accepted at face 
value or was intended to influence the parties to 
the Sudeten German negotiations. Almost equally 
important were war games in Germany on an un- 
precedented scale, and the usual late summer games 
in other countries on lesser scales. The German 
military maneuveres were portrayed in many dis- 
patches as mere advance preparations for war even- 
tualities, although such open preparations plainly 
would not accord with the Hitler tradition of sur- 
prise moves while other governments are laboring 
under home discomfitures. Tending more than any- 
thing else to deepen the apprehensions were a 
special British Cabinet meeting, Tuesday, and an 
order for the British fleet to repair to its war sta- 
tion in the north of Scotland, where all would be in 
readiness for a blockade of the Reich. Added to 
these factors were numberless rumors of diplo- 
matic maneuvers and discussions, some of which 
doubtless were reasonablly accurate, while others 
may well have been gross exaggerations. Among 
the better substantiated reports was one from Lon- 
don to the New York “Herald Tribune,” Wednes- 
day, which asserted that the British were attempt- 
ing to ascertain the degree to which they could rely 
upon American help in the event of a general Euro- 
pean war. The war fears eased a little as the week 
progressed, but are far from being dispelled. 

Negotiations for settlement of the issue presented 
by the 3,500,000 Sudeten Germans in Czechoslo- 
vakia, and the desire of Chancellor Hitler to include 
them in his Nazi Reich, were continued steadily as 
the war clouds scudded over Europe. There was 
talk in Prague, last Saturday, of a deadlock, with 
the Czechs reputedly disinclined to make greater 
concessions than equal grants of language, citizen- 
ship and other rights, and the Henlenist group in- 
sisting upon that virtual autonomy which Chan- 
cellor Hitler wants as a clear prelude to separating 
the Sudeten area from Czechoslovakia and in- 
corporating it in the German Reich. The Sudeten 
leader made some preparations for a barnstorming 
tour, in which it was said he would issue a virtual 
call of the Sudeten Deutsch to arms, but a long con- 
versation between Lord Runciman and Herr Hen- 
lein nipped that plan in the bud, if it ever was con- 
templated. Lord Runciman, in accordance with 
suggestions prevalent in London even before he 
started on his difficult quest, was said early this 
week to be urging a “cantonal” idea, whereunder 
the minorities in Czechoslovakia would have quite 
the same rights as the varying language and racial 
groups as in Switzerland. There were vague 


1388 


rumors of new proposals Thursday, and Herr Hen- 
lein on that day journeyed to Chancellor Hitler’s 
reetreat at Berchtesgaden, in the Bavarian high- 
lands, to receive fresh instructions from his master. 

The diplomatic moves in this game were numer- 
ous. The most important unquestionably was an 
address on the general subject of peace and war, 
delivered last Saturday by Sir John Simon, Chan- 
cellor of the British Exchequer. Sir John gave 
virtual notice that Great Britain might be unable 
to stay out of a war that started as a local quarrel 
in Central Europe. “The beginning of a conflict 
is like the beginning of a fire in a high wind,” he 
remarked. “It may be limited at the start, but 
who can say how far it would spread or how much 
destruction it would cause, and how many might 
be called to beat it out. This very case of Czecho- 
slovakia may be so critical for the future of Europe 
that it would be impossible to assume a limit to the 
disturbance that a conflict might involve, and 
everyone in every country who considers the conse- 
quences has to bear that in mind.” Almost simul- 
taneously with the delivery of this speech at Lan- 
arck, Scotland, the British Government issued a 
statement in London expressing appreciation of the 
“conciliatory attitude” of the Czech Government, 
and voicing the hope that there will be a “construc- 
tive response.” The German press thought little of 
the Simon address, but it seemed acceptable every- 
where else in Europe. 

The special British Cabinet meeting on Tuesday 
was well publicized, even though it was described 
officially as a meeting of Ministers, rather than a 
full-dress session. Only two Ministers who were 
out of the country failed to attend the meeting, and 
the session was augmented, moreover, by Sir Nevile 
Henderson, British Ambassador to Berlin. “The 
Ministers expressed their entire agreement with the 
action already taken, and the policy to be pursued 
in the future,” said a cryptic official announcement 
at the end of the long session. Sir Nevile Hender- 
son hastened back to his post at Berlin, prepared 
for discussions with the German authorities. The 
French Government remained curiously calm in the 
face of all this British activity, possibly because 
Premier Daladier remained convinced of the correct- 
ness of his statement of July 12, that a peaceful and 
durable solution of the Czech problem is in sight. 
It was made plain in Paris, however. that France 
would go to the aid of Czechoslovakia if that coun- 
try were attacked. From Prague came reports late 
last week that German diplomats had questioned 
the Russian, Yugoslavian and Rumanian Govern- 
ments as to their attitudes in the event of hostili- 
ties resulting from the Sudeten German issue, but 
denials from Berlin leave this matter somewhat un- 
certain. In the German press a vicious campaign 
against Czechoslovakia was waged all week. Chan- 
cellor Hitler spent some time early in the week in- 
specting new German fortifications in the Rhine- 
land. Military and naval maneuvers continued, and 
every incident that might have a possible bearing 
on war possibilities attracted great attention. 

It was revealed at Berchtesgaden, late Thursday, 
after the conference between Chancellor Hitler and 
his Sudeten German lieutenant, that the Nazi leader 
had rejected at least one of the plans put forward 
at Prague for a temporary solution of the difficul- 
ties. “Plan No. 3” was said in an Associated Press 
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dispatch from the German resort to call for a three- 
months’ delay in the conversations, and Chancellor 
Hitler was reported as insisting upon an immediate 
solution. Herr Henlein returned to Prague by air- 
plane, carrying fresh proposals, but the nature of 
such suggestions was not immediately revealed. 
The mere fact that discussions were continuing 
seemed heartening in some European circles, while 
in others gloomy impressions prevailed as to the 
outcome of the conflict. At Berlin, Sir Nevile Hen- 
derson conferred at length with Foreign Minister 
Joachim von Ribbentrop. The general nervousness 
increased a little on the general realization that 
Chancellor Hitler was desperately anxious to 
achieve some sort of success to lay before the Nazi 
Congress at Nuremburg, next week. But the diplo- 
matic realities remain obscure. 


Refugee Conference 
MID the European diplomatic alarums of the 
week, little was heard of the Inter -Govern- 
mental Refugee Committee, which continued to 
struggle with the many problems created by the flood 
of religious and political elements from Germany and 
former Austria. Some mid-week reports from Paris 
indicated, however, that the questions are being 
tackled bravely by George Rublee, Director of the 
Committee, and by Myron Taylor, head of the 
American delegation to the several European con- 
ferences on the subject. American diplomatic repre- 
sentatives in the leading European countries also are 
devoting much time and attention to this grave and 
important humanitarian endeavor. It is the aim of 
the Committee to obtain a degree of cooperation from 
German authorities, to the end that the refugees may 
be permitted to take their possessions along when 
they seek homes in more congenial surroundings than 
the Nazi Reich affords. In contrast with early 
rumors that German officials were quite indifferent 
to the plea of reasonably human treatment of their 
helpless victims, it was stated by Committee members 
on Wednesday that the Reich will be willing to open 
negotiations after the Nazi Congress at Nuremberg 
and the autumn military games have ended. The 
refugee problem is being intensified, meanwhile, by 
ever more stringent controls by countries contiguous 
to Germany. So great is the flood of helpless refugees 
into Switzerland, for instance, that the Swiss au- 
thorities found it necessary to place barbed wire 
fences at points along the Austrian border to prevent 
illegal entries. 
French Social Legislation 
REMIER Edouard Daladier and his Radical- 
Socialist Cabinet colleagues encountered diffi- 
culties in France this week, in their efforts to modify 
slightly the social legislation of the preceding Left 
Front regimes which is hampering all industry in the 
country. The modification proposed by the Premier 
concerns the 40-hour week. This working restriction 
was declared insupportable by the Premier two 
weeks ago, both on national grounds and because 
French defense industries had to be speeded up to 
comply with the demands of the current international 
crisis. It appeared last Saturday that the Govern- 
ment would have the aid of the powerful French 
socialist party in effecting a modification that affected 
chiefly the rate of pay for overtime. A decree of 


modification was issued Tuesday, accordingly, to 
which all members of the Council of Ministers affixed 
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their signatures. But the powerful General Con- 
federation of Labor intervened the next day, with a 
statement that it would direct its 5,000,000 members 
to disregard the decree where industries outside the 
immediate circle of national defense groups are con- 
cerned. Moreover, workers who refuse to remain 
in factories more than the 40 hours stipulated by the 
Left Front laws will be aided by their fellows, the 
French labor group declared. With French labor 
thus openly defying the Cabinet on the issue, it is 
clear that domestic troubles will afflict the Daladier 
regime in the near future, unless some skillful com- 
promise solution quickly is found. The Parliamen- 
tary session is suspended until the autumn, but there 
were rumors that an emergency meeting might be 
called to deal with the situation. 


Spain 

ARFARE in Spain produced few military 
changes this week, and in the international 
sphere the conflict was relegated to second place 
owing to the threat of general hostilities resulting 
from the German-Czech dispute. Loyalist forces 
made small gains in the region near the Almaden 
mercury mines, where they folded up an insurgent 
offensive and assumed the initiative over the last 
week-end. Actual gains of the government troops 
were relatively small, but they loomed large because 
they demonstrated the superiority of the forces over 
General Franco’s minions. On the Ebro River front 
the loyalists continued to hold admittedly precarious 
positions, despite strenuous efforts by General Franco 
to dislodge them and push them back to the northern 
bank of the stream. A small naval engagement be- 
tween a lone loyalist destroyer and four insurgent 
craft occurred last Saturday off Gibraltar, and as it 
ended the loyalist ship limped into the British base, 
badly damaged. There was no apparent attempt to 
settle the international problem occasioned by 
Franco’s refusal to entertain the British plan for 
withdrawals of foreign volunteers from both sides in 
Spain. The attitude adopted by the Spanish in- 
surgent regime all too clearly reflects the aims of the 
facist allies of General Franco, but the ultimate 
results of the diplomatic maneuver are in doubt. 
The center of war gravity having shifted once again 
to Central Europe, it is possible that intervention in 
Spain and its many attendant problems will be 

glossed over for some time to come. 


Far East 

EW changes of importance were recorded this 

week in the Japanese invasion of China, but this 
very fact is significant and heartening, since it means 
that the invaders of peaceful China were able to make 
little progress in their undeclared war. The main 
drive of the Japanese militarists was still upward 
along the Yangtze, toward Hankow. It appears, 
however, that the aggressors encountered a new 
enemy in widespread illness of their troops from 
dysentery, malaria and cholera. During the late 
summer, the swampy Yangtze Valley is prone to 
occasion such disorders among people not hardened 
to the causes, and uncensored reports indicate that 
the Japanese were hampered greatly by sickness. 
Over the last week-end, determined drives were 
started toward Hankow, both via the Yangtze 
Valley and to the north, where flood waters from the 
Yellow River held up the mechanized units until 
recent days. Huge Chinese defense armies are spread 
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fanwise over the area and in one of the most im- 
portant strategic areas south of the Yangtze, near 
Juichang, foreign observers reported the Japanese as 
badly beaten. To the north, on the other hand, the 
invaders claimed successes which may possibly mean 
that the line of supply from Russia to China soon will 
be endangered. All the movements and changes now 
recorded are on a small scale as compared to the 
sweeping operations of the first year of undeclared 
warfare between the Japanese aggressors and the 
Chinese. 

Another important international incident resulted 
from the Japanese attack on a transport airplane, 
last week, which was carrying mail and passengers 
from Canton toward Hankow. The airplane, owned 
jointly by Americans and Chinese, and operated by 
an American pilot, was forced to land and then was 
machine-gunned by five Japanese combat planes, 
almost all the Chinese passengers being murdered in 
this fashion. A formal and emphatic note of protest 
against the Japanese attack was sent to Tokio from 
Washington, late last week. Much was made in the 
note of the loss of non-combatant lives and the en- 
dangering of American lives. The reply from Tokio, 
made public Thursday, did not contain even the 
usual Japanese “‘so sorry.”’ In place of the expected 
and diplomatically polite apology, the Japanese 
Foreign Office sent a note that contained brief re- 
grets and attempted to justify the attack on the 
alleged ground that the huge transport airplane 
“acted suspiciously.”’ This is, of course, anything 
but a satisfactory termination of the incident. Japan’s 
economy continued to labor under the strain of the 
prolonged war against China, and a fresh difficulty 
was added Thursday, when a typhoon struck the 
Tokio area and spread death and _ destruction. 
Traffic and communications were hampered by the 
high winds and flood waters, while great property 
destruction also was reported. 

Mexico 

RESIDENT Lazaro Cardenas dwelt long on the 
international aspects of the Mexican expro- 
priation program when he addressed the Congress 
of his country Thursday, and he made it clear that 
his Administration is not to be swayed from the 
path of what Secretary Hull called ‘bald confisca- 
tion.”’ The second State Department note, in which 
Mexican arguments were torn to shreds, has not so 
far been answered by Mexico City. The next move in 
the diplomatic conflict already is plain, however, 
owing to the Presidential address. Senor Cardenas 
informed his countrymen that land expropriation and 
agricultural “reform’’ would continue, despite the 
protests by the United States over agricultural land 
confiscations, and by Great Britain over the recent 
oil property seizure. With reference to the oil inci- 
dent, President Cardenas declared that any com- 
pensation to be made hereafter will cover only surface 
property and not subsoil holdings. The Govern- 
ment recognizes the obligation to pay for seized 
properties, whether held by Mexicans or by foreign- 
ers, but payment must be delayed, the President 
declared. Continuation of the program, moreover, 
cannot be subordinated to the possibilities of im- 
mediate payment, he added. It was deftly pointed 
out that the United States Government itself is not 
above criticism on the ground of general confiscation. 
Specifically, Senor Cardenas mentioned currency 
devaluation and the requirement for all individuals 
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to change gold and gold certificates for depreciated 
bank notes or bank notes that later were depreciated. 
With the Mexican rejoinder due to follow this 
general line, little immediate advance can be ex- 
pected toward a solution of the puzzle occasioned by 
the headlong Mexican measures. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- Rate tn Pre- 
Country Effect Date vtous Country Effect Date vtous 
Sept. 2| Established Rate Sept. 2| Established Rate 
Argentina..| 3% |Mar. 11936) -- Hungary...| 4 Aug. 24 1935} 4% 
Batavia ...| 4 July 11935) 4% ||India....-.- 3 Nov. 29 1935) 3% 
Belgium...| 3 May 301938) 4 Ireland....| 3 June 30 1932) 3% 
Bulgaria...| 6 Aug. 15 1935) 7 | re 4% |May 18 1936) 5 
Canada....}| 2% |Mar.111935] -. Japan..... 3.29 |Apr. 6 1936) 3.65 
Cte astnas 4 Jan. 241935) 4% ||Java...... 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 6 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% jJuly§ 1 1936) 6 
vakia....| 3 Jan. 11936} 3% ||Moroceco..-| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ..-| 3% |Jan. 51938) 4 
Denmark..| 4 Oct. 19 1936) 3% |/Poland....| 4% |Dec. 171937) 5 
England - -.- 2 June 30 1932} 2% || Portugal. _- 4 Aug. 11 1937} 4% 
Estonia_...| 5 Sept.25 1934, 5% ||Rumania _.| 4% |Dec. 71934) 6 
Finland... 4 Dec. 41934) 4% ||SouthAfrica| 32% |May 151933) 4 
France _...| 2% |May 121938) 3 Spain _...- 5 July 101935; 5% 
Germany ..| 4 Sept.30 1932) 5 Sweden....| 2% |Dec. 1 1933] 3 
Greece ...-| 6 Jan. 41937| 7 Switzerland) 1% |Nov. 25 1936| 2 
Holland ...| 2 Dec. 2 1936' 2% 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16°% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 144%. At 
Paris the open market rate was raised on Aug. 27 
from 214% to 234% while in Switzerland the rate 
remains at 1%. 


Bank of England Statement 


HE statement for the week ended Aug. 31 shows 

a further gain of £113,001 in gold holdings which 
raised the total to £327,760,578 which compares with 
£327 ,960,180 a year ago. As the bullion gain was 
attended by an expansion of $1,734,000 in circula- 
tion, reserves fell off $1,621,000. Public deposits 
rose £3,799,000 while other deposits decreased £4,- 
513,279. The latter consists of bankers’ accounts 
which fell off £6,816,412 and other accounts which 
increased £2,303,133. The reserve proportion de- 
clined to 29.7% from 30.6% a week ago; last year it 
was 24.3%. Government securities increased £150,- 
000 and other securities £787,146. Other securities 
include discounts and advances which fell off $897 ,597 
and securities which rose £1,684,743. The Bank 
rate did not change from 2%. Below we show the 
different items with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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ings were again reported unchanged at 55,808,328 ,520 
francs at which figure they have been since July 7 
last. There was no change either in temporary 
advances to the State which remain at 40,133 ,974,773 
francs. French commercial bills discounted in- 
creased 1,740,000,000 frances and creditor current ac- 
counts, 1,643,000,000 francs. Credit balances abroad 
rose 2,000,000 franes but bills bought abroad did not 
change from a week earlier. Advances against securi- 
ties fell off 62,000,000 francs. The proportion of 
gold to sight liabilities is slightly lower at 46.65% 
compared with 47.19% a week before; last year it 
was 52.35°7,. The various items in the statement are 
shown below with comparisons for previous years: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 




















Changes 
for Week Aug. 25, 1938|Aug. 26, 1937|Aug. 28, 1936 
Francs Francs Francs Francs 
Gold holdings -_---.-- No change /|55,808,328,520/55,717,532.724|54,511,102,374 
Credit bails. abroad. + 2,000,000 24,899,339 14,220,599 7,520,346 
a French commercial 
bills discounted -_|+1,740,000,000| 8,495.590.850| 8,655.359,905| 7.063,308,611 
b Bills bought abr’d No change 743 650,652 897.116,263| 1,242,194,730 
Adv. against securs - —62,000.000| 3,544.091,203| 3,763,005,216| 3,453,753 ,966 
Note circulartion._.| —275.000,000/99,064 .965,327|88,254.890.900/84.223,914,210 
Credit current accts.| + 1,643,000,000|20.574,319,983|18,178,574,426| 8,559,943,332 
c Temp. advs. with- 
out int. to State_- No change |40,133,974,773|25,218,126,645) 9,161,332,300 
Propor'n of gold on 
P hand to sight liab_ —0.54% 46.65% 52.35% 58.69% 





a Includes bills purchased in France. b Inciudes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20.000.000,000 francs to 30,000,000,000 francs, of which 18.050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per frane: previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of August 

shows an expansion of 725,000,000 reichsmarks 
in circulation which raised the total outstanding to 
6,868 ,200,000 reichsmarks compared with only 5,- 
115,541,000 a year ago. Gold holdings show no 
change but the amount deposited abroad decreased 
14,000 reichsmarks and reserve in foreign currency 
fell off 451,000 reichsmarks. In silver and other 
coin there was a reduction of 77,186,000 reichs- 
marks. Bills of exchange and checks rose 858,- 
158,000 reichsmarks to a total outstanding of 6,648,- 
355,000 reichsmarks compared with 5,316,054,000 
reichsmarks last year. There were increases of 
7,354,000 reichsmarks in advances and 330,000 
reichsmarks in investments. Other assets fell off 
2,716,000 reichsmarks and other daily maturing 
obligations and other liabilities increased 55,628,000 
and 4,598,000 reichsmarks respectively. The re- 
serve ratio dropped to 1.11%, the lowest on record. 
A week earlier it was 1.24% and a year ago, 1.48%. 
Below we show the different items with comparisons 
for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 









































Aug. 31, Sept. 1, Sept. 2, Sept. 4, Sept. 6, Changes 
1038 1937 1936 1935 1934 for Week Aug. 31, 1938) Aug. 31, 1937| Aug. 31, 1936 
£ £ £ £ £ Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Circulation. ........ 480 ,433,000|490,309,532/ 445,783,915) 401 ,622,167|/381,283,577 Gold and bullion. -_--_-- No change| $70,773,000! 69,886,000) 69,420,000 
Public deposits - . ..- 27,758,000) 14,111,338) 18,053,141) 5,860,025) 29,635,051 Of which depos. abr’d —14,000 10,587,000 19,986,000 21,500,000 
Other deposits. -_.... 131,119,652) 140,703,732) 139,829,278) 138,708,983 | 125,877,355 Res've in for'’n currency —451,000 5,499,000 5,969,000 5,606,000 
Bankers’ accounts_| 94,743.56‘ |104,172,489/ 101,067,322|100,.062,601| 88,046,917 Bills of exch. & checks.._| +858,158,000/6,648,355,000/5,316,054,000/ 4,767,163 ,000 
Other accounts_._| 36,376,083} 36,531,243] 38,761,956] 38,646.382| 36,930,438 Silver and other coin. _-_ —77,186,000| 129,929,000} 138,426,000} 119,247,000 
Govt. securities. ...- 102,061 ,000|109,274,772| 85,708,337| 83,414,999) 85,029,164 BES so mebvesacsa + 7,354,000 35,237,000 51,704,000 64,500,000 
Other securities_-_-.__ 27,696,231} 26,122,900) 29,707,462] 26,921,501| 17,698,686 Investments - -.-...--- +330,000} 847,878,000) 403,444,000) 528,808,000 
4} Disct. & advances_| 5,369,680} 5,368,210) 10,621,347] 14,080,503) 6,935,180 Other assets.........- —2,716,000/1,137,673,000| 766,634,000} 566,445,000 
Securities _....... 22,326,551] 20,754,690) 19,086,115) 12,840,998) 10,763,506 TAabilities— 
Reserve notes & coin) 47,328,000| 37,650,648) 60,713,718] 52,492,911] 71,044,886 Notes in circulation__._| +725,000,000/6,868,200,000) 5,115,541 ,000)4,539,528,000 
Coin and bullion. --_|327,760,578|327,960,180) 246,497,633) 194,115,078/ 192,328,463 Other daily matur.oblig. + 55,628 ,000|1,032,945,000} 736.016.000| 728,509,000 
Proportion of reserve — age peo Fa aie +4,598,000| 309,378,000} 257,563,000) 229,591,000 
to labilities___._. 29.7% 24.3% 38.40 36.30% 45.67% por'n of gol or’n 
Bank rate.......__- 2% 2% Fs 2% 2% curr. to note circul'n_ —.13% 1.11% 1.48% 1.65% 
Bank of France Statement New York Money Market 


HE statement of the Bank for the week ended 
Aug. 25 shows a contraction of 275,000,000 
francs in notes in circulation leaving the total out- 
standing at 99,064,000,000 francs compared with 
only 88,254,890,900 francs a year ago. 


Gold hold- 


ONTH-END requirements caused not so much 

as a ripple in the New York money market, 

this week now ending having been quite as dull as its 
many recent predecessors. The credit reservoir re- 
mains full to overflowing, but there is little effective 
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demand for accommodation. Bankers bill and com- 
mercial paper rates were motionless, with hardly any 
business done. The Treasury sold last Monday a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were at an average of 0.047%, 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, and time loans remained at 144% 
for maturities to 90 days, and 114% for four to six 
months datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
very quiet this week. Paper has been coming out in 
small quantities and even though the demand has 
fallen off somewhat the supply is still short of the 
daily requirements. Rates are quoted at 34%@1% 
for all maturities. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 

have shown no improvement this week. Prime 
bills are scarce and the demand continues to fall off. 
There has been no change in rates. Dealers’ rates 
as reported by the Federal Reserve Bank of New 
York for bills up to and including 90 days arel44% 
bid and 7-16% asked; for bills running for our 
months, 9-16% bid and 144% asked; for five and 
six months, 54% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. The Federal 


Reserve Bank’s holdings of acceptances remain 
unchanged at $537,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Sept. 2 Established Rate 
cane ce be bnaannsnee 1% Sept. 2, 1937 2 
St Mnncudbbdemecesae 1 Aug. 27, 1937 1% 
eS 1% Sept. 4, 1937 2 
CROTIRNES. ncccsconscesenncs 1% May 11, 1935 2 
PE brat dsccascssces 1% Aug. 27, 1937 2 
FE ESS eee 1% Aug. 21, 1937 2 
RS ee 1% Aug. 21, 1937 2 
St. Louis...-.- Reccdinunnaeil 1% Sept. 2, 1937 2 
ss |e 1% Aug. 24, 1937 2 
Ne GE encctvcsecescces 1% Sept. 3, 1937 2 
PE censndcanrcndeconnt 1% Aug. 31, 1937 2 
San Francisco... ....------ 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange continues the decline which 
began two months ago. In the past few days 
the decline has been precipitous. In Tuesday’s trad- 
ing cable transfers fell to $4.85 13-16 and experi- 
enced a further slump on Wednesday and Thurs- 
day, to the lowest level in three years. Gold in 
London went to 143s. 314d. an ounce, a new high. 
On Friday, Sept. 2, the gold price made another new 
high, at 143s. 4d. 

The range for steling this week has been between 
$4.8414 and $4.87 7/16 for bankers’ sight bills, com- 
pared with a range of between $4.877-16 and 
$4.88 7-16 last week. The range for cable transfers 
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has been between $4.84 9/16 and $4.8714 compared 
with a range of between $4.879-16 and $4.881%4 a 
week ago. 

Beyond doubt uneasiness concerning the German- 
Czech situation is the dominating factor in foreign 
exchange at the present time. There is no question 
that the ease in the pound since early in July was 
due in part to the unfavorable trade balance of 
Great Britain and the strong trade balance in favor 
of the United States. Great Britain’s import bal- 
ance reflected world trade, but the chief factor was 
the export balance of the United States. 

The extraordinary demand in the London market 
for gold and dollars as a consequence of European 
unrest outweighs commercial and other factors af- 
fecting exchange quotations. Since July 26 the 
British exchange equalization fund, which supplies 
the greater part of the gold to the London open mar- 
ket, seems to have made little or no effort to prevent 
a rise in the gold price, with its counterpart of a 
fall in sterling. 

The British authorities it would seem have en- 
couraged arbitrage operations in gold, as these oper- 
ations gave rise to a demand for sterling, thereby 
preventing a still more alarming decline in the 
pound as compared with the dollar. During August 
the gold shipments and engagements of the metal 
for shipment to New York from all centers have 
exceeded $100,000,000, a volume greater than the 
market has seen in many months. Gold shipments 
or engagements for shipment from London alone be- 
tween July 26 and August 31 reached $70,700,000. 

As the month ended it seemed much less probable 
that the German-Czech crisis would culminate in 
war. Nevertheless the dollar continues in demand 
and uneasy European funds continue to flow to this 
side, although there is not much evidence of their 
employment in the New York security market. 

The New York “Times,” commenting editorially 
on the characteristics of the market in the face of 
present European difficulties, contrasts the current 
action of exchange with the sensational movements 
in the 1914 crisis. “All the foreign exchanges being 
then on the traditional gold basis, sterling was 
quoted at $4.8734, or in favor of London, just before 
news of the Sarajevo assassination was received on 
June 28. It rose to $4.8814 during the subsequent 
efforts to maintain peace. In the last week of July, 
when European war became inevitable, it rose to 
$5.50, and on August 1, when war had actually been 
declared, the cable rate for sterling went to $7.00. 
The reaching of this quite unprecedently high rate 
—usually impossible when we were meeting our 
debit balance in gold—was wholly due to London’s 
drawing on its huge reserve of invested capital in 
America, with a view either to gold hoarding at 
home or to preparation for the expected war loans; 
yet gold would not be exported by American bank- 
ers while German ships cruised the Atlantic. Even- 
tually, though not for several months, sterling 
turned definitely in our favor. But actual outbreak 
of European war in 1914 had certainly created con- 
ditions in the foreign exchanges altogether opposite 
to those which have lately been associated with war 
scares.” 

It should be borne in mind that the vast invested 
capital which British nationals had in America be- 
fore the World War has never been replaced, so that 
whatever turn events may take there can be no 
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rush for liquidation of British holdings such as 
might be expected to send sterling quotations soar- 
ing. In the earlier period British held investments 
here were practically commandeered by the London 
Government. 

sritish funds on this side are now in large volume 
and have increased considerably in the past year, 
but they are not of such magnitude as to assist 
Great Britain materially in the event that they 
should again be withdrawn. In fact it would seem 
that the British authorities would be pleased if the 
volume of British funds employed in this country 
were still greater. This is in some degree evidenced 
by the fact that a few months ago the London bank- 
ing authorities were alleged to have advised Euro- 
pean banking authorities generally that much of 
their gold reserve should be shifted to the Americas 
for safety, and as far as well posted observers could 
discover the British authorities themselves, acting 
on this conviction, shipped gold to the United States 
and a considerable volume of metal to Ottawa. 

Apart from the excitement of markets resulting 
from the war scare and the resultant flight of funds 
to gold and dollars, the underlying British business 
situation is unchanged from the past few months. 
British domestic and foreign trade continues to 
decrease. The reduction in trade at home is partly 
reflected in the marked decline in note circulation, 
which since the August 1 bank holiday amounted 
to £19,100,000 by August 24. Last year in the same 
period the decline was £15,600,000. Currently the 
one bright spot in the British business outlook 
seems to be the near conclusion of the Anglo-Ameri- 
can trade agreement. 

Money continues abundant in Lombard Street. 
Call money against bills is in supply at 144%. Two, 
three-, and four-months’ bills are 9-16%, and six- 
months’ bills are 19-32%. All the gold on offer in 
the London market continues to be taken for un- 
known destination, which is thoroughly understood 
to mean for hoarders and for arbitrage account. On 
Saturday last at time of price fixing there was avail- 
able £970,000, on Monday £1,398,000, on Tuesday 
£941,000, on Wednesday £946,000 on Thursday 
£1,376,000, and on Friday £1,198,000. 

At the Port of New York the gold movement for 
the week ended August 31, as reported by the Fed- 
eral Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK—AUG. 24-AUG. 31, INCLUSIVE 


Imports Exports 
$35,115,000 from England 
2,699,000 from Canada 
2,073,000 from Belgium None 


$39,887,000 Total 
Net Change in Gold Earmarked for Foreign Account 
Decrease $6,251,000 
Note—We have been notified that approximately $5,847,000 of gold was 
received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, but gold held earmarked for 
foreign account decreased $2,128,000. On Friday 
$2,007 ,000 of gold was received from England. There 
were no exports of the metal but gold held earmarked 
for foreign account decreased $1,113,000. It was 
reported on Friday that $56,000 of gold was received 
at San Francisco from China. 

Canadian exchange is inclided to greater firm- 
ness, with the discount of the Canadian dollar 


gradually diminishing. Montreal funds ranged dur- 
ing the week between a discount of 44% and a 
discount of 7-32%. 
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The following tables show the mean London 
check rate on Paris, the open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 27.--------178.34 | Wednesday, Aug. 31------- 178.31 
Monday, Aug. 29.-.------- 178.34 | Thursday, Sept. 1..--.--.- 178.31 
Tuesday, Aug. 30..-------178.31 Friday, Oe Bibscced 175.31 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Aug. 27_---142s. 8d. Wednesday, Aug. 31___143s. 34d. 
Monday, Aug. 29_---142s. 84d. Thursday, Sept. 1__.143s. 4d. 
Tuesday, Aug. 30____142s. 11d. Friday, Sept. 2__.143s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 


RESERVE BANK) 


Saturday, Aug. 27....----- $35.00 | Wednesday, Aug. 31__--_--- $35.00 
Monday, Aug. 29..------- 35.00 | Thursday, Sept. 1... ---- 35.00 
Tuesday, Aug. 30..-_-.--- 35.00 | Friday, Get, Binstnen 35.00 


teferring to day-to-day rates, sterling exchange 
on Saturday last moved downward. Bankers’ sight 
was $4.8714(@ $4.87 7-16; cable transfers $4.87 3-16 
(@$4.8714. On Monday sterling was under decided 
pressure. The range was $4.8674@$4.8714 for 
bankers’ sight and $4.86 13-16@$4.87 3-16 for cable 
transfers. On Tuesday in active trading sterling 
dropped below dollar parity. Bankers’ sight was 
$4.8534 @ $4.86 5-16; cable transfers $4.85 13-16@ 


$4.862¢. On Wednesday the pound declined still 
further. The range was $4.8534@$4.86'4 for 


bankers’ sight and $4.8534@$4.86 3-16 for cable 


transfers. On Thursday sterling was relatively 
steady. Bankers’ sight was $4.85 5-16@$4.8534; 


cable transfers $4.853<@$4.85 13-16. On Friday 
sterling again slipped down though still under pres- 
sure. The range was $4.8414@$4.85 9-16 for bank- 
ers’ sight and $4.94 9-16@$4.855¢ for cable transfers. 
Closing quotations on Friday were $4.85 5-16 for 
bankers’ sight and $4.853¢ for cable transfers. Com- 
mercial sight bills finished at $4.85, 60-day bills at 
$4.8414, 90-day bills at $4.83 15-16, documents for 
payment (60 days) at $4.8414; and seven-day grain 
bills at $4.843¢. Cotton and grain for payment 
closed at $4.85. 


Continental and Other Foreign Exchange 


HE FRENCH monetary and business situation 
aa shows no material change from that of the 
past few weeks. The franc is decidedly weak and 
under pressure, as reflected in the increased demand 
for gold and dollars in the London market, where 
French nationals are understood to be the chief 
operators. In terms of sterling the franc is rela- 
tively steady, but in terms of the dollar the unit 
is decidedly weak. In view of the de facto sta- 
bilization of May 5 the franc should rule at approxi- 
mately 2.79 cents, but this week the franc moved 
as low as 2.7134 cents. 

As the frane is kept in close relation to sterling, 
the weakness of the unit must be ascribed in part 
to the fall in the pound, but constant pressure is 
being exerted on the frane as a result of political 
uneasiness and threats of war in Europe. Apart 
from the unsatisfactory business situation and the 
withdrawal of French funds to foreign centers, the 
frane is weakened at this time by the rapid diminu- 
tion of tourist requirements. 

Forward frances continue at a discount but hardly 
reflect the weakness in the spot rate. The French 
equalization fund is understood to operate only to 
maintain the spot rate and to concern itself only 
with the relation of the franc to the pound. Thirty- 
day franes are at a discount of two points below 
the basic cable rate in terms of the dollar, and 
90-day francs are at 61 points under spot, barely 
changed from a week ago. 
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The Belgian currency is on the whole firmer 
than last week, although the unit has a tendency 
to decline because of the weakness of sterling and 
because of the close relationship between the belga 
and the French franc. The Belgian banking situa- 
tion continues highly satisfactory and it is evident 
that Brussels is still a refuge for uneasy foreign funds. 
The Belgian bank statement for the week ended 
Aug. 18 shows an increase in gold holdings of 20,- 
000,000 belgas, the total stock standing at 3,065,- 
800,000 belgas, and the ratio of gold to total sight 
liabilities at 66.67%. 

German marks continue to display weakness. 
The so-called free or gold mark is ruling around 
40.06 cents, as compared with dollar parity of 
40.33. While the German business situation, both 
domestic and foreign, continues extreemly unsatis- 
factory, the weakness of the mark at this time 
must be ascribed entirely to the decline in sterling, as 
the Reichsbank control keeps the currency in close 
alignment with sterling and the neighboring ex- 
changes. 

Italian lire show an undertone of weakness, partly 
as the result of the accumulating unsatisfactory 
international business conditions of Italy. How- 
ever, the Rome control holds the quotable lira in 
close relationship to sterling. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
(b)(c) France (franc)... _-. 3.92 6.63 2.71% to 2.73 5-16 
Belgium (belga)_....._--- 13.90 16.95 16.87 to 16.90% 
St Ge eh beta bainkne 5.26 8.91 5.26% to 5.27 
Switzerland (franc)... __- 19.30 32.67 22.77 to 22.90% 
Holland (guilder)......__- 40.20 68.06 54.43 to 54.65 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to “float’’ on June 30, 1937. 


c On May 5, 1938 the franc was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.32, against 178.33 on Friday of last week. In 
New York sight bills on the French center finished at 
2.72, against 2.73 7-16; cable transfers at 2.721%, 
against 2.73 7-16. Antwerp belgas closed at 16.8814 
for bankers’ sight bills and at 16.8814 for cable 
transfers, against 16.89 and 16.89. Final quotations 
for Berlin marks were 40.05 for bankers’ sight bills 
and 40.05 for cable transfers, in comparison with 
40.0914 and 40.0914. Italian lire closed at 5.26 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2644 and 5.2614. Exchange on Czecho- 
slovakia finished at 3.4534, against 3.46; on Bucha- 
rest at 0.7414, against 0.7414; on Poland at 18.87, 
against 18.87; and on Finland at 2.15, against 2.16. 
Greek exchange closed at 0.8914, against 0.8914. 

—¢——— 

XCHANGE on the countries neutral during the 
war presents no new features. The Scan- 
dinavian units move in sympathy with sterling, and 
consequently are showing an easier undertone in 
terms of the dollar. The Swissfranc and the Hol- 
land guilder are also easier for the same reason, 
though Switzerland continues to be a point of 
refuge for uneasy Continental funds. Holland 


guilders are more decidedly easy, due in part to 
the lower prevailing rates for sterling, but more 
largely to the movement of Holland funds into 
dollars, and in part as the result of commercial 
settlements. 
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Bankers’ sight on Amsterdam finished on Friday 
at 54.40, against 54.67 on Friday of last week; cable 
transfers at 54.40, against 54.67; and commercial 
sight bills at 54.35, against 54.62. Swiss francs 
closed at 22.80 for checks and at 22.80 for cable 
transfers, against 22.91 and 22.91. Copenhagen 
checks finished at 21.66 and cable transfers at 21.66, 
against 21.7614 and 21.7614. Checks on Sweden 
closed at 25.0114 and cable transfers at 25.01%, 
against 25.1314 and 25.1314; while checks on Norway 
finished at 24.38 and cable transfers at 24.38, 
against 24.50 and 24.50. 

acdipiceass 
XCHANGE on the South American countries 
is generally held steady through the rigid 
exchange controls. Where there is any freedom of 
exchange, as in Argentina and the free markets in 
other South American countries, rates tend to follow 
the fluctuations in sterling-dollar quotations. 

Argentine paper pesos closed on Friday at 32.36 
for bankers’ sight bills, against 32.50 on Friday of 
last week; cable transfers at 32.36, against 32.50. 
The unofficial or free market close was 25.50@25.60, 
against 25.65@25.70. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 213%, against 21.25. 

anestiiieaiah 

XCHANGE on the Far Eastern countries con- 
tinues to display an undertone of weakness. 
This is largely a consequence of the demoralized 
export busines of these countries. As most of the 
Far Eastern units are allied to sterling either legally 
or by means of exchange controls, they reflect the 
easier tone of sterling in terms of the dollar. The 
Far Eastern currencies are, as during the past year 
or more, adversely affected by the Sino-Japanese 

conflict. 

Closing quotations for yen checks yesterday were 
28.31, against 28.44 on Friday of last week. Hong- 
kong closed at 30.40@30%, against 30 9-16@305,; 
Shanghai at 1734, against 1714; Manila at 49.85, 
against 49.85; Singapore at 565g, against 56.90; 
Bombay at 36.14, against 36.23; and Calcutta at 
36.14, against 36.23. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England_--_| 327,760,578] 327,960,180} 246,497,633) 194,115,078] 192,328,463 
France __..| 293,728,209] 293,250,172) 436,088,819] 573,933,293) 656,294.260 
Germany b- 3,008,600 -464,000 2,244,800 3,257,500 2,896,700 
Spain ----- 63,667,000} 87,323,000} 88,092,000} 90,773,000} 90,582.000 
Italy ....-- a25,232,000| 25,232,000) 42,575,000} 54,694,000) 68,812,000 
Netherlands| 123,378,000] 105,490,000) 55,246,000} 49,272,000} 71.950.000 
Nat. Belg_.| 87,594,000] 102,544,000} 77,912,000} 99,832,000) 75,557,000 
Switzerland| 113,788,000} 83,250,000} 49,900,000) 46,370.000) 63,675,000 
Sweden_...| 29,292,000} 25,937,000} 24,081,000) 19,884,000) 15,427,000 
Denmark - - 6,539,000 6,549,000 6,533,000 7,394,000 7,397,000 
Norway --- 7,442,000 6,602,000) 6,604,000 6,602,000 6,577,000 

week _|1,081,429,387|1,066,631,352|1,035,794,252|1,146,126,.871/ 1,251 ,496,423 
fee. week _!1,080.746.386' 1 ,066,988,042'1,064 863,896! 1,144,440.686! 1.248.337.320 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at oe As of April 30, 1938, latest figure available. Also first 

since Aug. 1, 1 

rene gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than @ year, the previous revaluation took place on Sept. 26. 1936, 
when the gold was given a value of 49 milligrams to the franc as com with 
86.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 
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What Planned Economy in” Agriculture 
Has Come to 


ee 


Anyone who has affected to believe that the kind of 


economic planning that Secretary Wallace, backed by 
President Roosevelt and a substantial block of votes 
in Congress, has been forcing American 
agriculture would, 
stabilize the industry and prevent the recurrence of 
disastrous fluctuations _in_production_and_ prices, 
ought to have been thoroughly disillusioned | by the 
announcement of the Wallace “proposal to subsidize 
the export of wheat. Thanks to favorable weather, 
and in spite of the elaborate legal machinery that has 
been set up to limit acreage, control production and 
create an ever-normal granary, the country has a 
large surplus crop of wheat for which no domestic 
demand is clearly in sight. What, in other words, 
was never to happen again under the Wallace plan, 
namely, an unwieldy wheat surplus, has actually 
happened, and since no way can be found, apparently, 
to make the country use more wheat than it wants, 
and the wheat growers must not be deprived of their 
subsidies or released from any of the legal or ad- 
ministrative harness that the wisdom of Washington 
has provided for them, the Department of Agriculture 
will buy a substantial part of the surplus, sell it to 
exporters at a price which will enable them to dump 
it abroad at a profit, and let the Government stand 
the loss. 

Reports that Secretary Wallace was planning to 
meet the situation by launching at least 100,000,000 
bushels of wheat into world markets first appeared in 
the press on Aug. 14. According to the Associated 
Press, the details of the plan were being carefully 
guarded, and some objection was perhaps to be ex- 
pected from the Department of State. According 
to Secretary Wallace, there was “grave question” 
whether the United States, which exported about 
98,000,000 bushels during the last marketing year, 
would be able to export this year more than 50,000,000 
bushels ‘‘unless we take some special types of action 
designed to hold on to our fair share of the world 
wheat trade.” On Aug. 16 the plan was discussed 
with President Roosevelt, Secretary Wallace stating 
afterwards that there would be no unrestricted dump- 
ing and that the plan would not run counter to 
Secretary Hull’s reciprocal trade treaties. The plan 
was withheld until an effort had been made to enlist 
Canada, which has a wheat surplus for export esti- 
mated at more than 300,000,000 bushels, in a joint 
plan for the disposal of surplus stocks. The effort 
failed, and on Aug. 26 telegraphic invitations to grain 
dealers to offer grain for sale to the Federal Surplus 
Commodities Corporation were sent out from Wash- 
ington. The movement was reported to have begun 
on Aug. 30 with the sale by the Corporation to ex- 
porters of 451,000 bushels of wheat, 235,000 bushels 
being at Pacific Coast ports and the remainder at 
Gulf ports. 

As explained in an official announcement by the 
Department of Agriculture on Aug. 29, the business 
is to be transacted on a cash basis, and the facilities 
of the wheat and flour trade and those of farmers’ 
cooperatives will be utilized. Purchases will be made 
by agents of the Surplus Commodities Corporation 


upon 


if it were given a fair chance, 
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but exporters’ offers will be 
handled at Washington. The foreign demand will 
determine the kinds of wheat to be exported. The 
loss to the Government through purchases at fair 
domestic prices and sales to exporters at a discount 
is expected to reach at least $25,000,000. To meet 
this loss, there will be available some funds ap- 
propriated for the Agricultural Adjustment Ad- 
ministration, and a portion of the tariff rece#pts on 
agricultural imports which by law may be used to 
encourage agricultural exports. Meantime a loan of 
$30,000,000 from the Reconstruction Finance Cor- 
poration is to be used as a revolving fund. 

The scheme appears to be modeled upon the 
Canadian plan, under which the Canadian Wheat 
Board undertakes to purchase from wheat growers, 
at fixed prices, grain of various grades. If the Board 
sells the grain at a profit the farmers share in the 
profit; if sales are at a loss, the Government assumes 
it. The purpose, as explained by Prime Minister 
Mackenzie King, is not to sustain prices and reduce 
exports but to encourage the use of Canadian wheat. 
Early in August, however, before the Wallace plan 
became known, the Board fixed a minimum price of 
80c. per bushel for No. 1 Northern, with proportion- 
ate prices for other grades. There appears little 
likelihood of a profit from purchases at this high 
figure. 

Since the subsidy scheme is designed, according to 
Secretary Wallace, to hold the share of the United 
States in the world wheat trade, the international 
situation with which he is proposing to deal cannot 
be left out of the account. The extraordinary de- 
mand for wheat during the World War brought, 
naturally, a large increase in wheat acreage and pro- 
duction. When, with the ending of the war, the 
extraordinary demand ceased and years of depression 
followed a few years of artificial prosperity, no 
systematic efforts were made anywhere to readjust 
acreage and production to the new scale of demand, 
with the result that production remained relatively 
high, surpluses accumulated and prices were de- 
pressed. The agricultural policy of the New Deal, 
by keeping prices at an artificial level by various 
kinds of subsidy while at the same time planning to 
keep production down, has played directly into the 
hands of wheat producing countries which, with 
lower costs of production, have been able to undersell 
the United States in world markets. In other words, 
what Secretary Wallace and the Administration have 
done, under the name of planned economy, is to 
make it impossible to sell any considerable quantity 
of American wheat abroad while at the same time 
keeping up the price of wheat and flour to American 
consumers. The foreign wheat grower has been 
given an added opportunity and the American tax- 
payer has paid the bill. 

How will the Wallace plan affect this international 
situation? The total world supply of wheat at the 
present time is far in excess of the normal demand. 
If 100,000,000 bushels of American wheat are to be 
sold in foreign countries where more wheat is not 
needed, it can only be by a policy of price-cutting 
which, however restricted at first (the Government 
is reported to have lost from 4c. to 7c. a bushel on its 
first sales at Pacific and Gulf ports), must eventually 
have a demoralizing effect upon the world wheat 
market. The much touted policy of the “good 
neighbor”? does not seem to extend to economics 


for sale to exporters, 
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when there is a surplus of wheat to; be dumped. 
The attitude of the Department of State has not been 
definitely indicated, but it is hard to see how foreign 
governments can have much confidence in the tariff 
concessions which the United States, on a reciprocal 
basis, agrees to make if the subsidized export of 
American agricultural staples has also to be reckoned 
with. Among the trade barriers whose hindrance to 
international trade Secretary Hull has repeatedly 
instanced, export subsidies have had a prominent 
place, but he has now to witness an American export 
subsidy blossoming before his eyes. 

There is no convincing reason for expecting that the 
subsidy policy will stop-with wheat. A logical ac- 
companiment of such a system of controlled agri- 
culture as the New Deal has established is an obliga- 
tion on the part of the Government to take off the 
hands of producers any surplus that they may have 
after conforming to Government orders. That 
obligation is being met in the case of wheat by storing 
some of the surplus in warehouses or on the farms and 
selling 100,000,000 bushels or so abroad below cost. 
The cotton situation is equally acute, with a prospec- 
tive storage of some 10,000,000 bales as security for 
Government loans, market prices low, large produc- 
tion abroad, small foreign demand for American 
cotton and some significant decline in the use of the 
staple. There is no reasonable likelihood that the 
present stock of American cotton can be sold for 
what it has cost the Government in loans. The 
prospect, for cotton as well as for wheat, is a rep- 
etition of the disastrous experience of the Federal 
Farm Board of the Hoover Administration—exten- 
sive Goverment purchases intended to sustain the 
market, a progressive accumulation of carrying 
charges for storage, insurance and handling, and 
eventual sale at a heavy loss for whatever the com- 
modity will bring. 

The only beneficiary of this silly system is the 
farmer, who receives, in benefit payments and loans 
of various kinds, cash advances which he can use, 
if he chooses, to pay his debts and buy manufactured 
articles. The cash advances, however, come out of 
the pockets of the consuming public, including the 
farmer himself, in the shape of higher taxes and high 
costs of many of the things that are consumed. 
The question is how long the American people will be 
content to pay higher taxes, and higher prices for 
what they buy, in order that farmers, and other 
classes as well, may be given subsidies. The subsidy 
idea is spreading. It is already entrenched in agri- 
culture, in the generation and distribution of electric 
power, and in the building and operation of a mer- 
chant marine. It is the core of the undertakings of 
the Works Progress Administration, and since un- 
employment shows no important decline, it is upon 
subsidies that relief must rely. Government sub- 
sidies, however, are the natural and inescapable 
result of the kind of planned economy which finds 
its support at Washington. From that point of 
view, accordingly, there is nothing surprising in the 
Wallace plan for subsidizing the export of wheat. 
The plan is merely a demonstration that American 
staple agriculture, however much it may be nursed 
by the Wallace and Roosevelt methods, shows no 
signs of ever being able to stand on its own feet 
without the aid of a Government crutch. To this 
point of helplessness a basic American industry has 
been brought by the New Deal. 
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The Controversy with Mexico 

The long note, made public on August 25, which 
Secretary Hull addressed to the Mexican Govern- 
ment, through the Mexican Ambassador at Wash- 
ington, three days before is to be read in the light 
of a previous note of July 21, in which the claim of 
the American Government for compensation to 
American nationals whose lands in Mexico had been 
seized was strongly pressed. The land seizures 
which are the subject of the American grievance 
fall into two classes. The first class comprises ex- 
propriations of moderate-sized properties between 
1915, when the revolutionary policy of opening land 
to the people was instituted, until the end of Au- 
gust, 1927; the second class comprises expropria- 
tions subsequent to the latter date. The claims aris- 
ing from the earlier seizures were eventually re- 
ferred by agreement to a claims commission, but no 
payments have actually been made. It is the claims 
based upon the later expropriations that are the 
immediate subject of controversy. In the exchange 
of notes between the two governments, each Gov- 
ernment has upheld its course on grounds which the 
other has questioned or denied. A review of the re- 
cent diplomatic exchanges will show where the mat- 
ter stands. 

In his note of July 21, Secretary Hull challenged 
the plea of the Mexican Government, put forth in 
official correspondence and public announcements, 
that the land expropriations were to be regarded as 
part of “a program for the social betterment of the 
masses of its people” which the Mexican Govern- 
ment was “earnestly endeavoring to carry forward.” 
Without questioning the desirability of the pro- 
gram, Secretary Hull denied that it had anything 
to do with the issue. “The issue,” he declared, “is 
not whether Mexico should pursue social and eco- 
nomic policies designed to improve the standard of 
living of its people. The issue is whether in pursu- 
ing them the property of American nationals may be 
taken by the Mexican Government without making 
prompt payment of just compensation to the owner 
in accordance with the universally recognized rules 
of law and equity.” 

The right of a government to take private prop- 
erty for public purposes Secretary Hull did not 
deny. On the contrary, he went out of his way to 
allude to a considerable number of things which 
the Roosevelt Administration had done in pursu- 
ance of its “program of social betterment,” included 
in the list being expropriations of certain property 
of foreigners for slum clearance, power dams, etc., 
and he declared that in each case compensation had 
promptly been made in cash. Following an extended 
review of the history of the controversy and the 
failure of the United States to secure from Mexico 
any assurance about payment, Secretary Hull 
summed up the American side of the case by declar- 
ing that “the taking of property without compen- 
sation is not expropriation. It is confiscation. It 
is not less confiscation because there may be an ex- 
pressed intent to pay at some time in the future.” 
He concluded by proposing that the two govern- 
ments submit to arbitration, under the Washing- 
ton arbitration treaty of Jan. 5, 1929, the question 
whether the rule of international law regarding 
compensation had been complied with by Mexico, 
and, if not, the amount and terms of the compensa- 
tion to be made. 
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Secretary Hull, it will be observed, took his stand 
on what he affirmed was a universally recognized 
rule of international law regarding compensation, 
and the equitable right of claimants to a prompt 
adjustment and payment of their claims. The Mexi- 
can Government, replying to the Hull note on Au- 
gust 3, denied both of these contentions. It main- 
tained “that no principle, universally accepted in 
theory or realized in practice, is found in interna- 
tional law which makes obligatory the payment of 
immediate compensation, nor even deferred compen- 
sation, for expropriations of a general and imper- 
sonal charcter such as those which Mexico has car- 
ried out in effecting the redistribution of land.” 
If the American Government “has been in a posi- 
tion” to make compensation payments forthwith, 
“this merely indicates that its economic situation 
permitted it.” The Mexican Government neverthe- 
less admits, the note continued, that under its own 
laws it is “bound to make adequate indemnifica- 
tion,” but it is in accordance with those laws that 
“the time and manner” of payment should be deter- 
mined. Further, since the American Government 
is aware of Mexico’s inability to pay indemnity at 
once to all of its own citizens whose lands have been 
expropriated, the demand for immediate payment of 
American nationals, the note asserted, implied a 
demand for preferential treatment which could not 
be granted. 

Regarding Secretary Hull’s proposal of arbitra- 
tion, the Mexican Government saw nothing to ar- 
bitrate. The obligation to pay, the note repeated, 
had never been denied, for the reason that payment 
was required by the Constitution, but the condi- 
tions of payment could not be arbitrated but must 
be determined by Mexico with due regard to its 
economic situation. It was proposed, however, that 
each Government appoint a representative and that 
the two should fix, “within a short period,” the 
value of the properties and the manner of payment. 

The denial by the Mexican Government of the ex- 
istence of any generally recognized principle of in- 
ternational law requiring compensation, either im- 
mediate or deferred, for expropriations “of a gen- 
eral and impersonal character” was received by the 
American Government, Secretary Hull declared in 
his note of August 22, “not only with surprise but 
with profound regret.” It was, he said, “the first 
occasion in the history of the Western Hemisphere 
that such a theory has been seriously advanced.” 
With the exception of the Selwyn arbitration case, 
in 1903, to which Great Britain and Venezuela were 
parties, Secretary Hul did not cite any authority on 
international law in support of his contention, but 
rested his rejection of the Mexican assertion on the 
ground that “the doctrine of just compensation for 
property taken originated long in advance of inter- 
national law” and “runs counter to the basic pre- 
cepts of international law and of the law of every 
American republic, as well as to every principle of 
right and justice upon which the institutions of the 
American republics are founded.” Referring to the 
Mexican proposal of two commissioners to ascer- 
tain the value of the seized lands, the American note 
asked if the Mexican Government would agree to 
take no more land without compensation, whether 
it could “hold out any reasonable measures of cer- 
tainty” that an early decision would be reached, and 
whether it would in the meantime “set aside suffi- 
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cient cash in order to assure prompt payment in 
accordance with the terms: of the agreement so 
reached.” The note concluded with an earnest ex- 
pression of hope that Mexico would reconsider its 
decision and submit the controversy to arbitration. 

It will not have escaped notice that Secretary 
Hull, in the diplomatic representations which have 
been cited, makes no mention of the seizure by Mex- 
ico of American and British oil properties. He has 
exerted himself to obtain compensation for land, 
expropriated since 1927, whose claimed value does 
not exceed $11,000,000, while ignoring American and 

3sritish oil properties of an estimated value of some 

$400,000,000. The only apparent explanation of this 
singularly one-sided pressure upon Mexico is that a 
strong demand for compensation for the oil com- 
panies would be politically unpopular in certain 
circles in this country upon whose support the Ad- 
ministration relies, and in others whose attacks it 
dreads. It will be recalled that the Panay incident 
called out some sharp and pointed criticism of the 
Department of State for upholding the right of an 
American oil company to continue operations in a 
war zone in China. 

A formal reply to Secretary Hull’s latest note 
will doubtless be forthcoming shortly. In his speech 
on Thursday at the opening of the Mexican Con- 
gress, however, President Cardenas made it clear 
that the American demands and proposals would 
not be accepted. In a passage in which, although 
the United States was not named, the allusion was 
obvious, he referred to the enforced exchange of 
gold for depreciated banknotes, which were forced 
upon nationals and foreigners alike, as an illustra- 
tion that, with “some countries of the greatest im- 
portance,’ property may be taken for an alleged 
public purpose without adequate compensation. He 
also announced that “surface properties, refineries, 
pipe lines and the like” would be paid for out of the 
profits from the sales of oil, but that no further sub- 
soil concessions would be granted. Unless the mar- 
ket for Mexican oil is greatly widened, however, the 
owners of the foreign oil properties that have been 
taken over will have a long time to wait. 

The United States has been maneuvered, and has 
also maneuvered itself, into a difficult position. 
Secretary Hull is on solid ground in insisting that 
expropriated American property shall be paid for, 
and paid for without unnecessary delay, but it was 
not good diplomacy to bear down hard on the land 
seizures and ignore the seizures of oil properties. 
Perhaps Mexico could, if it chose, find the $11,000,- 
000 or so that would be needed to compensate the 
American claimants to expropriated lands. The 
Mexican Government, however, is contending for a 
revolutionary principle under which foreign-owned 
land may be taken over and subsoil concessions ab- 
rogated in pursuance of the general welfare, and 
also for the integrity of a provision of its Constitu- 
tion which, while requiring compensation, leaves 
the Government free to determine the amount of 
compensation and the terms. It is difficult to see 
how Mexico could consent to arbitration of either 
issue without yielding something of its sovereign 
right. It is equally difficult to see how the United 
States can abandon its demand for a proper settle- 
ment without virtually withdrawing its support 
from Americans whose properties in other countries 
may be similarly threatened. The situation seems 
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clearly to call for a continuance of negotiations in 
an atmosphere more conciliatory on both sides. The 
United States certainly does not want a repetition 
of the high-handed methods of President Wilson in 
the Huerta episode, and the Mexican Government 
cannot safely assume an attitude in which its good 
faith under its own laws, quite aside from its finan- 
cial resources, would be obviously open to serious 
question. 





The Course of the Bond Market 


What type of financing, if any, will be undertaken by the 
United States Treasury Department in September is now 
occupying the minds of the financial community. Although 
additional funds are not absolutely needed at present because 
of the unusually large cash balance and there will be no im- 
portant refunding necessary until December, many believe 
that when the Treasury’s plans are announced on Sept. 8 
some new money will be asked for, in view of mounting ex- 
penses likely to oceur in the fall. Bonds in general have 
experienced a reactionary market this week, all classes suf- 
fering losses. 

High-grade railroad bonds have shown numerous losses, 
ranging from fractions to a point or more. Atchison gen. 
4s, 1995, at 1053< were down 34; Norfolk & Western 4s, 
1996, lost 5 at 117%; Pennsylvania 4%s, 1960, closed at 
115, off 13%. Seecond-grade railroad bonds have been 
generally heavy. Delaware & Hudson 4s, 1943, have lost 
134 at 5314; New York Central 44s, 2013, have declined 4 
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to 521%; Southern Pacific 4'%s, 1981, were down 4% 
4534. Defaulted railroad obligations have also declined. 
Medium-grade and speculative utility issues have been 
reactionary. Hudson & Manhattan Ry. 5s, 1957, have de- 
clined 5% points to 4734; Western Union Telegraph 5s, 
1960, have lost 234 at 7034; Cities Service 5s, 1958, at 6234 
were down 114; New England Gas & Electric 5s, 1950, have 
declined 214 to 511%; Penn Central Light & Power 4's, 
1977, have fallen 114 to 877%. Higher grade utilities have 
been firm, moving within a very restricted range. 
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Develop- 
ments of any significance were lacking and new offerings were 
limited to $10,000,000 Gulf States Utilities 4s, 1966. 

Industrial bonds have declined moderately this week. 
Losses have been most noticeable in the more speculative 
issues. In the steel group, Jones & Laughlin 4%4s, 1961, 
have declined 114 points to 95, while Republic Steel 414s, 
1961, have dropped 15< to 8834. Among the oils, Con- 
solidated Oil 3's, 1951, have lost 1% point at 103. Inter- 
national Paper 5s, 1947, were off 4 points at 92. A 3%- 
point loss to 81 was seen for Studebaker conv. 6s, 1945, and 
the Childs Co. 5s, 1943, dropped 434 points to 6834. 

The feature of the foreign bond market has been the spec- 
tacular 15 to 17-point advance in prices for Czechoslovakian 
dollar bonds, occurring at a time of great uncertainty re- 
garding the political future of that country. Italian bonds 
have shown some weakness, with the Government 7s, 1951, 
losing 25% points at 7074. South American bonds have been 
slightly lower as a group. Changes in Japanese bonds have 
been fractional except for the Ujigawa 7s, 1945, which ag_ 
vanced 4 points to 75. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
devel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
t 


The latest complete list of bonds used in computing these indexes was published In the issue of July 23, 1938, page 488. 
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Secretary Hull, it will be observed, took his stand 
on what he affirmed was a universally recognized 


rule of international law regarding compensation, 


and the equitable right of claimants to a prompt 
adjustment and payment of their claims. The Mexi- 
can Governmert, replying to the Hull note on Au- 
gust 3, denied both of these contentions. It main- 
tained “that no principle, universally accepted in 
theory or realized in practice, is found in interna- 
tional law which makes obligatory the payment of 
immediate compensation, nor even deferred compen- 
sation, for expropriations of a general and imper- 
sonal charcter such as those which Mexico has car- 
ried out in effecting the redistribution of land.” 
If the American Government “has been in a posi- 
tion” to make compensation payments forthwith, 
“this merely indicates that its economic situation 
permitted it.” The Mexican Government neverthe- 
less admits, the note continued, that under its own 
laws it is “bound to make adequate indemnifica- 
tion,” but it is in accordance with those laws that 
“the time and manner” of payment should be deter- 
mined. Further, since the American Government 
is aware of Mexico’s inability to pay indemnity at 
once to all of its own citizens whose lands have been 
expropriated, the demand for immediate payment of 
American nationals, the note asserted, implied a 
demand for preferential treatment which could not 
be granted. 

Regarding Secretary Hull’s proposal of arbitra- 
tion, the Mexican Government saw nothing to ar- 
bitrate. The obligation to pay, the note repeated, 
had never been denied, for the reason that payment 
was required by the Constitution, but the condi- 
tions of payment could not be arbitrated but must 
be determined by Mexico with due regard to its 
economic situation. It was proposed, however, that 
each Government appoint a representative and that 
the two should fix, “within a short period,” the 
value of the properties and the manner of payment. 

The denial by the Mexican Government of the ex- 
istence of any generally recognized principle of in- 
ternational law requiring compensation, either im- 
mediate or deferred, for expropriations “of a gen- 
eral and impersonal character” was received by the 
American Government, Secretary Hull declared in 
his note of August 22, “not only with surprise but 
with profound regret.” It was, he said, “the first 
occasion in the history of the Western Hemisphere 
that such a theory has been seriously advanced.” 
With the exception of the Selwyn arbitration case, 
in 1903, to which Great Britain and Venezuela were 
parties, Secretary Hul did not cite any authority on 
international law in support of his contention, but 
rested his rejection of the Mexican assertion on the 
ground that “the doctrine of just compensation for 
property taken originated long in advance of inter- 
national law” and “runs counter to the basic pre- 
cepts of international law and of the law of every 
American republic, as well as to every principle of 
right and justice upon which the institutions of the 
American republics are founded.” Referring to the 
Mexican proposal of two commissioners to ascer- 
tain the value of the seized lands, the American note 
asked if the Mexican Government would agree to 
take no more land withont compensation, whether 
it could “hold out any reasonable measures of cer- 
tainty” that an early decision would be reached, and 
whether it would in the meantime “set aside suffi- 
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cient cash in order to assure prompt payment in 
accordance With the terms of the agreement so 
reached.” The note concluded with an earnest ex- 
pression of hope that Mexico would reconsider its 
decision and submit the controversy to arbitration. 

It will not have escaped notice that Secretary 
Hull, in the diplomatic representations which have 
been cited, makes no mention of the seizure by Mex- 
ico of American and British oil properties. He has 
exerted himself to obtain compensation for land, 
expropriatsd since 1927, whose claimed value does 
not exceed $11,000,000, while ignoring American and 
British oil properties of an estimated value of some 
$400,000,000. The only apparent explanation of this 
singularly one-sided pressure upon Mexico is that a 
strong demand for compensation for the oil com- 
panies would be politically unpopular in certain 
circles in this country upon whose support the Ad- 
ministration relies, and in others whose attacks it 
dreads. It will be recalled that the Panay incident 
called out some sharp and pointed criticism of the 
Department of State for upholding the right of an 
American oil company to continue operations in a 
war zone in China. 

A formal reply to Secretary Hull’s latest note 
will doubtless be forthcoming shortly. In his speech 
on Thursday at the opening of the Mexican Con- 
gress, however, President Cardenas made it clear 
that the American demands and proposals would 
not be accepted. In a passage in which, although 
the United States was not named, the allusion was 
obvious, he referred to the enforced exchange of 
gold for depreciated banknotes, which were forced 
upon nationals and foreigners alike, as an illustra- 
tion that, with “some countries of the greatest im- 
portance,” property may be taken for an alleged 
public purpose without adequate compensation. He 
also announced that “surface properties, refineries, 
pipe lines and the like” would be paid for out of the 
profits from the sales of oil, but that no further sub- 
soil concessions would be granted. Unless the mar- 
ket for Mexican oil is greatly widened, however, the 
owners of the foreign oil properties that have been 
taken over will have a long time to wait. 

The United States has been maneuvered, and has 
also maneuvered itself, into a difficult position. 
Secretary Hull is on solid ground in insisting that 
expropriated American property shall be paid for, 
and paid for without unnecessary delay, but it was 
not good diplomacy to bear down hard on the land 
seizures and ignore the seizures of oil properties. 
Perhaps Mexico could, if it chose, find the $11,000,- 
000 or so that would be needed to compensate the 
American claimants to expropriated lands. The 
Mexican Government, however, is contending for a 
revolutionary principle under which foreign-owned 
land may be taken over and subsoil concessions ab- 
rogated in pursuance of the general welfare, and 
also for the integrity of a provision of its Constitu- 
tion which, while requiring compensation, leaves 
the Government free to determine the amount of 
compensation and the terms. It is difficult to see 
how Mexico could consent to arbitration of either 
issue without yielding something of its sovereign 
right. It is equally difficult to see how the United 
States can abandon its demand for a proper settle- 
ment without virtually withdrawing its support 
from Americans whose properties in other countries 
may be similarly threatened. The situation seems 
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clearly to call for a continuance of negotiations in 
an atmosphere more conciliatory on both sides. The 
United States certainly does not want a repetition 
of the high-handed methods of President Wilson in 
the Huerta episode, and the Mexican Government 
cannot safely assume an attitude in which its good 
faith under its own laws, quite aside from its finan- 
cial resources, would be obviously open to serious 
question. 





The Course of the Bond Market 


What type of financing, if any, will be undertaken by the 
United States Treasury Department in September is now 
occupying the minds of the financial community. Although 
additional funds are not absolutely needed at present because 
of the unusually large cash balance and there will be no im- 
portant refunding necessary until December, many believe 
that when the Treasury’s plans are announced on Sept. 8 
some new money will be asked for, in view of mounting ex- 
penses likely to oceur in the fall. Bonds in general have 
experienced a reactionary market this week, all classes suf- 
fering losses. 

High-grade railroad bonds have shown numerous losses, 
ranging from fractions to a point or more. Atchison gen. 
4s, 1995, at 1053<¢ were down 34; Norfolk & Western 4s, 
1996, lost 54 at 11714; Pennsylvania 4'%s, 1960, closed at 
115, off 13%. Seeond-grade railroad bonds have been 
generally heavy. Delaware & Hudson 4s, 1943, have lost 


134 at 53144; New York Central 414s, 2013, have declined 4 
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to 521%; Southern Pacific 4s, 1981, were down 4% at 
4534. Defaulted railroad obligations have also declined. 

Medium-grade and speculative utility issues have been 
reactionary. Hudson & Manhattan Ry. 5s, 1957, have de- 
clined 54% points to 4734; Western Union Telegraph 5s, 
1960, have lost 234 at 7034; Cities Service 5s, 1958, at 6234 
were down 114; New England Gas & Electric 5s, 1950, have 
declined 214 to 511%; Penn Central Light & Power 4\%s, 
1977, have fallen 1144 to 877%. Higher grade utilities have 
been firm, moving within a very restricted range. Develop- 
ments of any significance were lacking and new offerings were 
limited to $10,000,000 Gulf States Utilities 4s, 1966. 

Industrial bonds have declined moderately this week. 
Losses have been most noticeable in the more speculative 
issues. In the steel group, Jones & Laughlin 44s, 1961, 
have declined 114 points to 95, while Republie Steel 41s, 
1961, have dropped 15¢ to 8834. Among the oils, Con- 
solidated Oil 3s, 1951, have lost 14 point at 103. Inter- 
national Paper 5s, 1947, were off 4 points at 92. A 3%- 
point loss to 81 was seen for Studebaker conv. 6s, 1945, and 
the Childs Co. 5s, 1943, dropped 434 points to 6834. 

The feature of the foreign bond market has been the speec- 
tacular 15 to 17-point advance in prices for Czechoslovakian 
dollar bonds, occurring at a time of great uncertainty re- 
garding the political future of that country. Italian bonds 
have shown some weakness, with the Government 7s, 1951, 
losing 254 points at 707%. South American bonds have been 
slightly lower as a group. Changes in Japanese bonds have 
been fractional except for the Ujigawa 7s, 1945, which aq- 
vanced 4 points to 75. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 

































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Govt Domes- by Ratings Corporate by Groups * 1938 Domes by Ratings Cor porate by Groups 
Daily Bonds tic Daily tic 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |lndus Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
Sept. 2--|112.07 | 98.11 [115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 |110.24 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
1_.|112.07 | 98.11 {115.57 |107.69 | 97.78 | 77.48 | 83.06 |103.93 |110.24 4.11 3.19 3.58 4.13 5.55 5.11 3.78 3.45 

Aug. 31_.}112.12 | 98.45 |115.78 |107.88 | 97.95 | 78.08 | 83.60 |104.11 |110.43 4.09 3.18 3.57 4.12 5.50 5.07 3.77 3.44 
30__|112.14 | 98.28 |115.57 |107.88 | 97.95 | 78.08 | 83.60 |104.11 |110.24 4.10 3.19 3.57 4.12 5.50 5.07 3.77 3.45 
29_.|112.31 | 98.45 |115.78 |107.88 | 98.11 | 78.33 | 87.73 |104.11 |110.63 4.09 3.18 3.57 4.11 5.48 5.06 3.77 3.43 
27_.|112.40 | 98.80 |116.00 |108.08 | 98.28 | 78.58 | 84.01 |104.48 |110.83 4.07 3.17 3.56 4.10 5.46 5.04 3.75 3.42 
26..|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
25..|112.39 | 98.62 |115.78 |107.88 | 98.28 | 78.58 | 84.01 [104.48 |110.63 4.08 3.18 3.57 4.10 5.46 5.04 3.75 3.43 
24..|112.37 | 98.62 {115.78 |107.88 | 98.28 | 78.33 | 83.73 |104.48 |110.43 4.08 3.18 3.57 4.10 5.48 5.06 3.75 3.44 
23..)112.37 | 98.45 {115.78 |107.88 | 98.11 | 78.08 | 83.46 |104.30 |110.63 4.09 3.18 3.57 4.11 5.50 5.08 3.76 3.43 
22..|112.41 | 98.28 {115.78 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 4.10 3.18 3.58 4.12 5.52 5.11 3.76 3.44 
20..|112.41 | 98.28 |115.78 |107.69 | 97.95 | 77.96 | 83.19 |104.30 |110.43 4.10 3.18 3.58 4.12 5.51 5.10 3.76 3.44 
19..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 88.06 |104.30 |110.43 4.10 3.19 3.58 4.12 5.52 6.11 3.76 3.44 
18..}112.39 | 98.11 {115.78 |107.69 | 97.78 | 77.72 | 83.06 |104.30 |110.43 4.11 3.18 3.58 4.13 5.53 5.11 3.76 3.44 
17..|112.42 | 98.11 |115.78 |107.69 | 97.61 | 77.72 | 82.93 |104.11 |110.63 4.11 3.18 3.58 4.14 5.53 §.12 3.77 3.43 
16..|112.39 | 98.11 |116.00 |107.69 | 97.45 | 77.72 | 82.79 |104.30 |110.63 4.11 3.17 3.58 4.15 5.53 5.13 3.76 3.43 
15..|112.32 | 98.11 {115.78 |107.69 | 97.28 | 77.84 | 82.79 |104.30 |110.43 4.11 3.18 3.58 4.16 5.52 5.13 3.76 3.44 
13..|112.30 | 98.11 |115.78 |107.69 | 97.45 | 77.84 | 82.79 |104.30 |110.43 4.i1 3.18 3.58 4.15 5.52 5.13 3.76 3.44 
12..}112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
11..|112.37 | 98.28 |115.78 |107.69 | 97.61 | 78.33 | 83.19 |104.30 |110.63 4.10 3.18 3.58 4.14 5.48 5.10 3.76 3.43 
10..|112.37 | 98.28 [115.78 |107.49 | 97.61 | 78.45 | 83.33 |104.30 |110.63 4.10 3.18 3.59 4.14 5.47 5.08 3.76 3.43 

9..}112.26 | 98.45 |115.78 |107.69 | 97.78 | 78.45 | 83.33 |104.30 |110.63 4.09 3.18 3.58 4.13 5.47 5.09 3.76 3.43 
8_.}112.22 | 98.62 |115.78 |108.08 | 97.78 | 78.70 | 83.46 |104.48 |111.03 4.08 3.18 3.56 4.13 5.45 5.08 3.75 3.41 
6.-|112.17 | 98.62 {116.00 |108.08 | 97.78 | 78.58 | 83.60 |104.30 |111.03 4.08 3.17 3.56 4.13 5.46 5.07 3.76 3.41 
5.-|112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 409 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
4.-|112.13 | 98.45 |115.78 |107.88 | 97.61 | 78.45 | 83.33 |104.30 |110.83 4.09 3.18 3.57 4.14 5.47 5.09 3.76 3 42 
3..|112.12 | 98.45 |115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
2..|112.16 | 98.45 {115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
1..}112.15 | 98.45 |115.78 |107.69 | 97.61 | 78.70 | 83.46 |104.30 |110.83 4.09 3.18 3.58 4.14 5.45 5.08 3.76 3.42 
Ww. 

July 29-./112.17 | 98.45 [115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22../112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 

8..|112.04 | 96.28 {114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1_.|111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 

June 24--|111.80 | 93.85 [114.09 [105.22 | 43.21 | 71.36 | 75.82 1102.12 |108.46 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 | 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10-.}112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 

3--.|112.10 | 94.01 {114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27--|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20_.1111.94 | 95.46 (115.35 |108.08 | 95.62 | 71.68 | 78.70 1102.12 |109.44 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13.-|111.82 | 96.44 [115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 

6_.|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29_.|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22_.1111.48 | 92.90 |113.89 {105.79 | 92.90 | 68.97 | 75.82 | 99.48 1108.08 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..|110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

8_..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 4.55 | 3.33 | 3.79 | 4.55 | 653 | 575 | 4.18 | 3.72 
1_-.|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25_.|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11__|110.57 | 94.81 {115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 

4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb. 25._|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 PO. Ge socucee 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18_.|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11__}110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 

4_.|110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28..|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 Jan. 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14_.|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 

7_.1109.97 | 97.61 |116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 7 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938/112.42 | 98.80 |116.64 |110.24 | 98.28 | 78.82 | 87.21 |104.48 |111.03 High 1938...-.- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_...-- 4.07 3.14 3.45 4.10 5.44 4.81 3.75 3.41 

High 1937/112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937..-.--- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

low 1937|107.01 | 94.81 |109.84 {107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Low 1937------ 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

1 Yr, Ago } 1 Year Ago— 

Sept. 2°37/108.04 |101.58 |114.09 |110.43 |100.53 | 84.83 | 94.49 |101.58 |109.24 Sept. 2,1937__-| 3.90 3.26 3.44 3.97 4.98 4.33 3.91 3.50 

2 Yrs.Ago | | 2 Years Ago— 

Sept. 2'36/111.06 '103.38 ‘115.57 '111.03 |100.70 | 89.10 ' 97.45 |102.84 1100.24 || Sept. 2,1936_.-| 3.81 3.19 3.41 3.96 4.68 4.15 3.84 3.45 





























* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
devel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published In the issue of July 23, 1938, page 488. 
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Minerals Yearbook 1938 


1,339 pages. Obtainable only from the 
Superintendent of Documents, Washing- 
ton, D. C. Price $2.00 








The United States Department of the Interior, Bureau of 


Mines, recently issued the 1938 edition of “‘Minerals Year 
book.” The 1938 Yearbook presents a complete economic 
and statistical summary of the mineral industry of the 
United States in 1937 and contains a larger amount of precise 
and detailed data than any previous editions. For the first 
time in any Yearbook, final statistics on nonferrous metal 
mining are given for all but one State, and final figures for 
the year under review are presented for all the nonmetallic 
mineral industries and anthracite. Current trends in pro- 


The Business Man’s Bookshelf 











————————— 


duction, consumption and prices as well as technologic 
progress, world conditions and foreign trade in nearly 100 
metal and mineral commodities are reviewed. A comprehen- 
sive survey of the bituminous coal industry is included, 
through the courtesy of the National Bituminous Coal Com- 
misgion. The historical record of nonferrous metal produc- 
tion in the principal producing Western States is shown ,in 
graphic form. The chapter on phosphate rock has been ex- 
panded in view of the current national interest in this subject. 
Other important features of this year’s volume are: Special 
compilations of basic data pertinent to the lead and zine 
tariffs: a complete list of sulphuric acid plants in the United 
States: statistics on secondary metals, and a summary of the 
efforts of Germany, Italy and Japan to meet their mineral 
deficiency problems. 


























Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 2, 1938 

Business activity continues to expand, with reports from 
many quarters increasingly favorable, especially as concerns 
building and construction. However, the outlook is over- 
shadowed more or less by ominous war threats as a result of 
the extremely cricital state of European affairs. Another 
situation that beclouds the outlook is the threatened rail 
strike here. Heavy selling of railroad stocks and bonds 
featured security markets yesterday and reflected the 
bearish view of many. For the seventh consecutive week the 
“Journal of Commerce” business index shows a gain, the 
latest weekly figure being 80.4, the highest since late No- 
vember, and compares with a revised figure of 78.3 for the 
previous week and 101.3 for the same period a year ago. 
Steel production, carloadings and automotive activity 
operated at peak levels for 1938, and bituminous coal output 
and lumber cut showed further gains. Electric use showed 
only a very small decline from a week ago, and petroleum 
runs were off fractionally according to the above trade 
authority. Washington opinion is that steel wages will be 
“frozen” at present rates, preserving the differentials which 
exist between various districts, and that steel companies 
undertaking to cut wages will automatically be debarred 
from bidding on government contracts, ‘‘Iron Age’’ reported 
in its mid-week summary. “Improvement in the steel 
business and in steel production during July and August has 
come about in the face of one of the most perplexing situa- 
tions the industry has faced in many years,” the survey says. 
“Not since the post war adjustments of 1919, with the 
possible exception of the elimination of Pittsburgh-plus 
method of quoting prices in 1924, has the hand of the Federal 
Government been so plainly evident in matters affecting 
decisions of steel company managements. The magazine 
reports that September starts with steel ingot production at 
44% of capacity, and that raw steel output probably averaged 
about 42% in August, against 33.42 in July, a gain of around 
25%. Reporting on the various production districts, “Iron 
Age” says that Chicago has attained 40%, the highest of 
the year so far; Pittsburgh remains at 33%; small gains have 
occurred at Youngstown, Cleveland and Detroit. For the 
first time since the second week in July, production of el- 
ectricity by the electric light and power industry in the week 
ended Aug. 27, showed a loss, dropping to 2,134,057 ,000 
kilowatt hours from the total of 2,133,517,000 the week 
before, which was the second best week of the year. Highest 
production for the year was in the first week of January, with 
a total of 2,139,582,000 kilowatt hours. Output for the 
current week, according to the Edison Electric Institute, was 
4,460,000 kilowatt hours below the previous week’s total and 
160,656,000 or 7.0% under the total of 2,294,713,000 in the 
corresponding week of 1937. Engineering construction 
awards for the week, $52,219,000, are 25% higher than the 
corresponding 1937 week, but 10% below the volume for the 
preceding week, ‘Engineering News-Record’ reported 
yesterday. Construction awards for 1938 to date total 
$1,766,754 ,000, an increase of 2.9% over the $1,717,122,000 
reported for the 35-week period in 1937. Public construction 
is 47% above the week a year ago, but 9% below last week. 
Private awards are 26% lower than a year ago and 12% 
lower than a week ago. 

Officials of the lending institutions report that interest in 
large scale rental housing projects to be financed under the 
new Federal Housing Administration program, has held up 
well, even though the rush season is now over. The com- 
petition for such loans is getting considerably keener, as 


additional lending institutions are now participating in the 
new program. 

That the railroads are sorely in need of reducing their 
operating expenses would seem to be beyond question. 
Their latest report follows: Thel41 Class I roads showed an 
aggregate net loss of $15,954,225 after taxes and charges for 
June, compared with a net income of $18,359,775 in the same 
month of 1937. For the first half-year their net loss aggre- 
gated $181,253 596, compared with net income of $38,896,141 
in the first half of the previous year. 

Consumer interest in retail trade veered this week from 
summer to fall merchandise, and what Dun & Bradstreet, 
Inc., called “the usual between-seasons lull,’”’ reduced total 
sales from those of last week in some sections of the country. 
“These declines were more than offset by improved buying 
in areas where consumer incomes already had felt the ex- 
pansion in industrial activity and the marketing of 1938 
crops”’ the agency states. 

The Association of American Railroads reported today 
620,511 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 22,593 cars, 
or 3.8%, compared with the preceding week; a decrease of 
162,965, or 20.8%, compared with a year ago, and a decrease 
of 320,047, or 34%, compared with 1930. 

With three important manufacturers stepping up 1939 
model production this week, the total output of automobiles 
and trucks in the United States and Canada advanced to 
22,165 units, according to Ward’s Automotive Reports, Inc. 
This was arise of 3,465 units from the 18,700 in the preceding 
week, but showed a drop of 42,035 from the 64,200 units 
produced in the like week of 1937. The output should con- 
tinue steadily upward through September and probably 
through October, the report said. 

The weather continued persistently warm in the Southern 
States and trans-Mississippi area up to near the close of the 
week when lower temperatures obtained. Also the Pacific 
Northwest experienced unusually high temperatures, except 
along the immediate coast. Maximum readings during the 
week were 100° or higher from the lower Mississippi Valley 
eastward and also in a large trans-Mississippi area from the 
northern portions of Louisiana and Texas northward to 
southern Missouri and western Iowa and Nebraska. The 
highest temperature reported was 106° at North Platte, 
Nebr., and Phoenix, Ariz. On the other hand, moderate 
temperatures were the rule quite generally in the Lake 
region and from the Ohio Valley eastward where the week’s 
highest readings did not reach 90°, except locally. East of 
the Mississippi River, while the topsoil is becoming, dry in 
considerable areas and rain is needed for pastures and late 
truck crops, conditions on the whole continue favorable, 
especially in the Lake region and Northeast; there has been 
too much rain in northern Maine, the Government report 
states. Showers during the week were timely and helpful in 
southern Illinois and some east Gulf sections. In the New 
York City area the weather has been cool and fine most of 
the week. 

Today it was fair and warm here with temperatures ranging 
from 59 to 90 degrees. The forecast was for partly cloudy 
to night and Saturday; showers Saturday night or Sunday. 
Continued cool to-night, warmer Saturday and _ cooler 
Sunday. Overnight at Boston it was 56 to 82 degrees; 
Baltimore, 64 to 84; Pittsburgh, 54 to 76; Portland, Me., 
50 to 80; Chicago, 64 to 70; Cincinnati, 56 to 80; Cleveland, 
60 to 70; Detroit, 46 to 70; Charleston, 74 to 88; Milwaukee, 
54 to 66; Savannah, 72 to 92; Dallas, 74 to 94; Kansas City, 
68 to 88; Springfield, Mo., 72 to 94; Oklahoma City, 74 to 
100; Salt Lake City, 60 to 84; Seattle, 56 to 74; Montreal, 
46 to 66, and Winnipeg, 54 to 74. 

— 
Moody’s Commodity Index Slightly Lower 


Moody’s Commodity Index declined from 143.6 a week ago 
to 143.4 this Friday. Wheat, hogs, steel scrap and sugar 
prices were somewhat higher. Silk, cocoa, rubber, corn, 
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- cotton and coffee declined. There were no net changes for 
hides, silver, copper, lead and wool. 
The movement of the index during the week was as follows: 
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Fri., Aug. 26.........-.--143.6; Two weeks ago, Aug. 19.----- 143.8 
 —e”” S Beene Bi) a on ee 146.7 
BEOB.. ANG. 20... -nsccedh O) TOME ONO, CONE. Bq. -occesecelktne 
aues., Aug. 30............. 143.2| 1937 High—April 5---------- 228.1 
, a SS ee eee Low—Nov. 24. ..-.------ 144.6 
Tie, Ms Re dinceceseeciee 43.5|1938 High—Jan. 10__.-.-----152.9 
Pain, Ges Bas wesneeesason 143.4 Low—June 1. ...-.--..-- 130.1 
* No Index. 
— oH 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for June 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of June. 

These figures are subject to revision and were compiled 
from 136 reports representing 141 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of June For the Siz Months of 








Income Items 
































1938 1937 1938 1937 

Net railway operating income- -/$25,000,807/359,354,316| $70,289,303|$299,466,300 
Ge SN siiecammeecences 12,688,409] 15,585,908] 68,250,370] 71,571,398 

ee SIE cu cctsoamecie $37 ,689,216/$74,940,224 13138 ,539,673/$371,037 698 
Misceil. deductionsfrom income! 2,021,744 1,449,766] 12,283,925} 10,308,905 

Inc avail for fixed charges - -|$35,667 ,472|$73,490,458/$126,255,748/$360,728,793 
Fixed charges: 

Rent for leased roads & equip.| 10,534,174] 14,026,827} 62,543,175 75,019,655 

Interest deductions. ......-. 39,865,674] 39,861,260] *237 ,607 ,084/*239,284,436 

Other deductions......-.-.- 209,275 234,855 1,280,944 1,394,420 

Total fixed charges_......-.- $50,609,123)$54,122,942/$301,431,203/$315,698,511 
Income after fixed charges. ---|d14,941,651} 19,367,516}d175,175,455| 45,030,282 
Contingent charges........-- 1,012,574 1,007,741 6,078,141 6,134,141 

CO eee 4$15954225/$18,359,775|d$181253596| $38,896,141 
Depreeiation (way & structures 

and equipment) ........--- 16,854,779] 16,310,789] 100,913,628] 97,506,981 
Federal income taxes.......-.. 937,685] 3,726,927 5,806,141 17,778,533 
Dividend eppropriations: 

On common stock........-.-. 580,688] 12,301,370} 30,155,813) 54,667,525 

On preferred stock _._-..--- 224,565! 1,442,231 5,480,351 9,797,585 






































Balance at End of June 
1938 1937 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

Ce EE ee ae $655,345,827| $699,202,518 
a Ee $314,807 ,337| $451,135,417 
Demand loans and deposits 7,796,776 8,299,530 
Time drafts and deposits... 17,209,564 39,519,222 
Special deposits...........- 65,980,966 321,257,519 
Losns and bills receivable. ......................- 2,441,51% 9,531,146 
Traffic and car-service balances receivable_......- 50,479,273 60,896,468 
Net balance receivable from agents and conductors-- 41,200,001 53,278,997 
Miscellaneous accounts receivable..............-- 130,074,183 145,781,010 
,. « . .ccskedeebnomdnnibanee 355,258,007 371,342,681 
Interest and dividends receivable............-.-.-- 22,565,534 25,570,837 
Di Dt. eben cee concbonebenesedbowsoenen 1,555,473 1,937 ,006 
ee ue eeeebbeedad 4,989,961 7,372,136 

Te CES GN cc cee wicucenvctswcesssused $1,014,358,594/$1,495,921,969 

Selected Ltabiltty Items— 
Funded debt maturing within 6 months a..... ----| $220,337,495| $93,184,491 
Se OO Gee BOG Be coctdscecccetsesecoscse $250,982,938| $211,912,833 
Traffic and car-service balances payable.......--- 68,982,523 83,616,555 
Audited accounts and wages payable...........-- 221,009,315 258,295,528 
Miscellaneous accounts payable................-- 72,526,018 144,967,749 
Interest matured unpaid.....................-.- 755,070,550 616,774,612 

vidends matured unpaid..........--......---- 7,506,535 11,220,265 

nded debt matured unpaid............--..---- 526,494,816 509,169,868 
Unmatured dividends deciared.................-- 769,652 10,333,391 
Unmatured interest scorued. ..........-cc0c--one 83,784,233 90,609,631 
Unapatured fente Socrtied . . 2. cc ccccccncccocccccs 23,537,560 24,349,168 
Other current liabilities. ..............-....- aeoee 24,878,525 30,371,253 

EE $2,035,542,665|$1,991,620,853 
Tax lability: 

United States Government taxes..............-- $57,601,790) $113,436,484 

Other than United States Government taxes... --. 149,910,277 137,788,555 





* Represents accruals, including the amount in default. 

a Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within sis months after close of 
month of report. b Includes obligations which mature not more than two years 
fter date of issue. d Deficit or other reverse items. 

—_—_—_—>—__—_ 


Increase of 0.2 Point Noted in “Annalist’? Weekly 
Index of Wholesale Commodity Prices for Week 
Ended Aug. 27—August Average Below July 


The ‘Annalist’”’ announced on Aug. 29 that commodity 
prices improved further last week, rising to the highest level 
since the early part of August. For the period ended Aug. 27, 
the ‘‘Annalist’’ weekly index of wholesale commodity prices 
(1926100) was 80.1, a gain of 0.2 of a point as compared 
with the preceding week but 13.6 points under a year ago. 
The announcement went on to say: 

Farm and food products showed the largest gains. More information 
concerning the Government’s wheat export subsidy plan aided grain 
prices. Livestock quotations, however, were irregular with steers and 
cows advancing but hogs and lambs losing ground. Among the miscel- 
laneous commodities, rubber continued to surge forwerd, stimulated by 
both trade and speculative buying. Rubber prices are now at the highest 
point since the middle of last October. 
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“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 

Aug. 27, 1938|Aug. 20, 1938) Aug. 24, 1937 

ween MS 6. cw dcecscesecaaeel 76.2 75.8 98.0 
I i 72.4 71.8 85.6 
Textile TOI Ee *58.7 a58.4 73.4 
a a 85.8 85.8 90.6 
EE etal aes AIG, Mle SCAT 4a 96.5 96.5 109.2 
Building ose ccncébannbnal 65.5 65.5 70.4 
, EP ENSE Atadeeqras ge: 87.1 a87.1 89.5 
RR Rape Ee) 71.8 71.6 79.4 

i I 80.1 79.6 93.7 














a Revised. 
As to the trend of prices during August, the ‘‘Annalist”’ 
presented its monthly index as follows: 


“ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY PRICES 


* Preliminary. 























(1926100) 
August, 1938 July, 1938 August, 1937 
ye ee 76.1 79.3 100.4 
I a Thee 73.2 85.9 
SE, ci nntitiennanceee 58.7 58.8 74.3 
SE tal is aiielastatnd>-ateneslaupana acca ieacuraca be 85.7 85.3 90.7 
PE ESE RIP 96.5 96.6 109.1 
eens CORGOTIONS .. «. dé cnccaccecsce 65.5 65.1 70.4 
Ee Seip SE ee 87.2 87.4 89.7 
po SEP ee Ee 71.6 70.9 79.4 
PS ee oy ee 79.9 81.2 94.3 
—_—_—_—_ p> 


Revenue Freight Car Loadings in Week Ended Aug. 27 
Reach New High for Year 

Loadings of revenue freight for the week ended Aug. 27, 
1938, totaled 620,511 cars, an increase of 22,593 ears or 3.8% 
from the preceding week, a decrease of 162,965 cars or 20.8% 
from the total for the like week a year ago, and a drop of 
133,586 cars or 17.7% from the total loadings for the 
corresponding week two years ago. Loadings for the current 
week made a new high mark for 1938. For the week ended 
Aug. 20, 1938, loadings were 23.1% below those for the like 
week of 1937, and 18.7% below those for the corresponding 
week of 1936. Loadings for the week ended Aug. 13, 1938, 
showed a loss of 23.8% when compared with 1937 and a 
drop of 19.9% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Aug. 27, 1938 loaded a total of 291,256 cars of revenue freight 
on their own lines, compared with 282,983 cars in the pre- 
ceding week and 356,387 cars in the seven days ended Aug. 
28, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

Aug. 27;Aug. 20, Aug. 28) Aug. 27; Aug. 20, Aug. 28 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 19,814} 18,401] 23,083) 5,004}; 4,799) 6,092 
Baitimore & Ohio RR...--.---- 25,515| 24,577| 33,179] 13,686) 13,274) 17,592 
Chesapeake & Ohlo Ry..--.---- 21.166] 20,427] 25,322} 8,761] 8,668] 10,680 
Chicago Burlington & Quincy RR.| 14,401} 14,603} 16,709} 7,020) 6,502) 8,355 
Chicago Milw. St. Paul & Pac.Ry| 19,682) 19,502) 22,012) 7,187] 7,194) 8,548 
Chicago & North Western Ry.--| 15,099 14,632] 17,234) 9,594) 8,797) 10,822 
Gulf Coast Lines........------ 2,230} 2,297) 3,012] 1,164) 1,201] 1,693 
International Great Northern RR| 2,379) 2,035) 2,644) 1,801] 1,747} 2,092 
Missouri-Kansas-Texas RR-.-.--- 4,395) 3,922} 5,315] 2,426} 2,349] 2,781 
Missouri Pacific RR.......---- 12,982} 12,457] 16,012] 6,767] 6,887] 9,222 
New York Central Lines....-.-.- 30,931] 30,882] 41,631] 31,529] 30,535) 39,420 
N. Y. Chicago & St. Louis Ry..| 4,899) 4,885) 5,560) 8,115) 7,894) 9,405 
Norfolk & Westerp Ry....----- 20,886] 19,431] 23,406] 4,275) 4,055) 4,554 
Pennsylvania RR-........---..-- 52,816| 52,667) 68,647) 34,151) 33,114} 45,508 
Pere Marquette Ry_.....--..-- 4,173} 4,006} 5,636) 3,811} 3,721 ,833 
Pittsburgh & Lake Erie RR..-.-- 4,394| 4,289) 6,903) 4,209) 3,963] 6,745 
Southern Pacific Lines......-.-- 30,482] 29,121] 34,424) 8,232} 7,404) 8,717 
WE ERG bo ccckédwhddewcsana 5,012} 4,849) 5,658) 6,944) 6,721) 7,958 
ities anetaehanamail 291,256'282,983'356,387'164,676 158,825! 205,017 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTiONS 
(Number of Cars) 

















Week Ended— 
Aug. 27, 1938 ; Aug. 20, 1938 ; Aug. 28, 1937 
Chicago Rock sland & Pacific Ry- 23,610 22,748 24,946 
Illinois Central System -.-...----.- 27,769 27,119 32,864 
St. Louis-San Francisco Ry - - - --- 11,715 11,394 14,619 
Se a eae 63,094 61,261 72,429 











The Association of American Railroads, in reviewing the 
week ended Aug. 20, reported as follows: 

Loading of revenue freight for the week ended Aug. 20 totaled 597,918 
cars. This was a decrease of 179,232 cars, or 23.1% below the corre- 
sponding week in 1937, and a decrease of 324,905 cars, or 35.2% below 
the same week in 1930. 

Loading of revenue freight for the week of Aug. 20 was an increase of 
8,357 cars, or 1.4% above the preceding week. 

Miscellaneous freight loading totaled 235,736 cars, an increase of 4,819 
cars above the preceding week but a decrease of 74,308 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 149,307 
cars, an increase of 771 cars above the preceding week but a decrease of 
17,660 cars below the corresponding week in 1937. . 

Coal loading amounted to 95,293 cars, an increase of 3,776 cars above the 
preceding week but a decrease of 20,840 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 45,777 care, a decrease of 
2,119 cars below the preceding week but an increase of 2,398 cars above 
the corresponding week in 1937. In the Western districts alone, grain 
and grain products loading for the week of Aug. 20 totaled 33,138 cars, a 
decrease of 1,668 cars below the preceding week but an increase of 2,006 
cars above the corresponding week in 1937. 
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Live stock loading amounted to 12,059 cars, an increase 
above the preceding week but a decrease of 2,950 cars below the corre 
sponding week in 1937. In the Western districts alone, loading of live 
stock for the week of Aug. 20 totaled 8,803 cars, a decrease of 92 cars 
below the preceding week and a decrease of 3,151 cars below the corre- 
sponding week in 1937. i 

Forest products loading totaled 30,025 increase of 301 cars 
above the preceding week but a‘ decrease of 11,156 cars below the corré 
sponding week in 1937. 

Ore loading amounted to 24,962 164 
the preceding week but a decrease of 49,956 cars below the corresponding 
week in 1937. 

Coke loading amounted to 4,759 cars, an increase of 531 cars above the 
preceding weck but a decrease of 4,760 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 


cars, an 


cars, an increase of cars above 
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1930 
3,347,717 


1938 1937 








Four weeks in January 
Four weeks in February 
Four weeks in 

Five weeks in / 

Four weeks in ! 


2,256,423 
2,155,451 
2,222,864 
2,649,894 
2,185,822 
2,170,984 
2,861,762 

584,050 

589,561 

597,918 


2,714,449 
2,763 457 
2,986,166 
3,712,906 
3,098,632 
2,962,219 
3,794,249 

766,182 

773,782 

777,150 


Five weeks in July 
Week of Aug. 6. 
Week of Aug. 1% 
Week of Aug. 2 











Total. __| 18,274,729 | 24,349,192 29,502,947 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 20, 
1938. During this period only 13 roads showed increases 
when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUGUST 20 





Total Loads Recetved 
from Connections 


1938 


Total Revenue 


Ratlroads Fretght Loaded 





1938 1937 1936 1937 


Total Loads Recetved 
Srom Connections 


1937 


Total Revenue 


Ratlroads Freight Loaded 





1938 1937 1938 





Eastern District oot 547 534 ons 1.197 
r & Aroostook 590 730 220 295 
oe rs gg 6,621 8,163 7,819 9,151 
Chicago Indianapolis & Louis_. 1,643 72! 1,727 1,612 2,193 
Central Indiana 21 26 39 96 
Central Vermont 1,010 1,607 2,002 
Delaware & Hudson 5,783 : 6 7 
Delaware Lackawanna & West. 5,012 6,029 
Detroit & Mackinac 110 1 20 
Detroit Toledo & Ironton 790 1,221 
Detroit & Toledo Shore Line. .- 1,781 
9,499 
5,042 
1,318 
781 
6,069 
1,483 
171 


Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 

Maine Central 
Monongahela 


New York Central Lines__..-_- 
N.Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louls_-_-- 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North... 
Pittsburgh & West Virginia. _-- ae 
6,721 
3,375 


596 
5,718 
4,675 
151,723 


8,141 
3,804 


153,039 


3,702 
115,052 118,133 


Alleghany District— 
Akron Canton & Youngstown-. 
Baltimore & Ohio.......---- 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey ...- 
Cornwall 
Cumberland & Pennsylvania. -- 
Ligonier Valley 
Long Island 
Penn-Reading Seashore Lines -- 
Pennsylvania System 
Reading Co 13,316 
Union (Pittsburgh, 13,355 
West Virginia Northern 29 44 
Western Maryland 3,386 


543 
33,857 
6,637 
382 
1,170 


449 
24,577 
2,629 
0 


1,053 
4,870 
610 
209 


692 
16,786 
6,053 3,362 
160 7 
1,425 
6,062 
736 
276 
103 
795 
1,520 
67.599 


2,368 
1 
4,380 


07,014 ! 148,915 





79,789 


Pocahontas District— 
Chesapeake & Ohio 


20,427 
Norfolk & Western 


19,431 
4/128 


24,066 
22,726 
3,584 


8,668 
4,055 
945 


4,677 
813 





51,440 13,668 


Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala_- 
Atlanta Birmingham & Coast-- 
Atlantic Coast Line 
Central of Georgia 
Charleston & Western Carolina 
Clinchfield 


429 

30 

946 
545 
1,403 
18,658 
18,556 


Tilinois Central System 
Loulsville & Nashville 
Macon Dublin & Savannah -_-_- 117 
Mississippi Central 110 


211 
250 256 























Southern District—(Cond.) 
Mobile & Ohio 
Nashville Chattanooga & 8t. L. 
Norfolk Southern 2 | 
Piedmont Northern 353 
Richmond Fred & Potomac. -- 440 
Seaboard Air Line , 75 A471 
Southern System : ,420 
Tennessee Central.....-...--- 467 
Winston-Salem Southbound. -- 188 


1,955 
2,708 
931 





89,762 99,908 60,628 

Northwestern District— 
Chicago & North Western 15,931 21,668 
Chicago Great Western 2,4: 2,856 
Chicago Milw. St. P. & Pacific. 9,335 21,444 
Chicago St. P. Minn. & Omaha_ 3, 58- 4,204 
Duluth Missabe & I. R 22,139 
Duluth South Shore & Atlantic- 1,118 
Elgin Joliet & Eastern 8,892 
Ft. Dodge Des Moines & South. 467 
Great Northern 30,022 
Green Bay & Western 638 
Lake Superior & Ishpeming---- 3,606 
Minneapolis & St. Louis 2,196 
Minn. St. Paul & S. 8. M 7,925 
Northern Pacific 11,828 
Spokane International 425 
Spokane Portland & Seattle. -_- 1,752 


10,737 
2,662 
8,595 
4,539 

346 
476 


1 664 


141,182 39,069 


94,286 


Central Western District— 
Atch. Top. & Santa Fe System- 23,385 rag bs 
,0f90 
Bingham & Garfield 
Chicago Burlington & Quincy -- 
Chicago & Illinois Midiand- --- 
Chicago Rock Island & Pacific- 
Chicago & Eastern [Jlinois 
Colorado & Southern 
Denver & Rio Grande Western. 
Denver & Sait Lake 
Fort Worth & Denver City---- 
Illinois Terminal 
Missourt-I}linois 


Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 





102,514 | 119,727 


109,568 
Southwestern District— 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines............. 
International-Great Northern -_- 
Kansas Oklahoma & Guif 176 
Kansas City Southern 1,948 
Loulsiana & Arkansas 1,698 
Louisiana Arkansas ¢ Texas_._- 137 
Litchfield & Madison 230 
Midiand Valley 625 
Missouri & Arkansas 154 
Missouri-Kansas-Texas Lines__ 3,922 
Missouri Pacific 12,476 
Quanah Acme & Pacific 102 
St. Louts-San Francisco 6,390 
St. Louis Southwestern 2,227 
Texas & New Orleans 6,462 
Texas & Pacific 3,914 
200 


165 
126 
2,297 
2,035 


187 
201 
3,149 
2.373 
204 
2,114 
1,712 
157 
109 


182 

151 
2,411 
2,167 


20 




















45,304 29,166 36,893 





Note—Previous year's figures revised. * Previous figures. 








New York Reserve Bank Reports Loss of 9% in Chain 
Store Sales in July as Compared with July, 1937 

“Total July sales of the reporting chain store systems in 
the Second (New York) District were 9% lower than last 
year,” states the Federal Reserve Bank of New York in its 
“Monthly Review” of Sept. 1, “but after allowing for the 
influence of one less shopping day this year than last, the 
decrease in average daily sales of about 5% was somewhat 
smaller than the decline reported for June.” The Bank also 
had the following to say in its “Review”: 

Sales of the grocery chains showed a more favorable year-to-year com- 
parison in average daily sales than for a number of months. Average 
daily sales of the ten-cent and variety, and shoe chain store systems 
showed smaller decreases than in June, but gales of the candy chains 
were somewhat further below a year ago than in the previous month. 

Between July, 1937, and July, 1938, the reporting grocery chains sub- 
stantially reduced the total number of stores operated, with the result 
that although total sales were below a year ago, sales per store in July 
were about 11% higher than in July, 1937. The candy chains have also 
reduced the number of units in operation, while small increases in the 
number of ten-cent and variety, and shoe chain units have occurred. As 


the result of a net decrease of about 5% during the past year in the 
total number of chain stores in operation, the percentage decrease in 
average sales per store of all chains combined was smaller in July than for 
total sales. 





Percentage Change, July, 1938, 
Compared with July, 1937 





Type of Store 
Total 
Sales 


—2.6 
—9.9 
—13.2 
—21.4 


—8.7 


Sales per 
Store 


+10.9 
—10.6 
—14.6 
—14.1 


Number of 
Stores 


—12.2 
+0.8 
+1.7 

—8.5 


—4.9 














—4.0 





Slight Rise in Wholesale Commodity Price Level During 
Week Ended Aug. 27, According to National Fer- 
tilizer Association Index 

There was a slight rise in the wholesale price level last 
week, according to the commodity price index compiled by 
the National Fertilizer Association. This index in the week 
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ended Aug. 27 was 73.1% of the 1926-28 average, compared 
with 72.9 in the preceding week, which marked the lowest 
point reached in the current recession. A month ago the 
index stood at 74.7 and a year ago at 86.7. The Associa- 
tion's announcement, dated Aug. 29, continued: 

The largest rise during the week, and one primarily responsible for the 
upturn in the all-commodity index, was in the food group. Changes in 
foodstuff prices during the week were mixed, with about as many items 
declining as advancing, but substantial increases in meat quotations were 
sufficient to raise the group average. The farm product price index 
again declined, following an upturn in the preceding week. Lower grain 
prices accounted for the drop in the group average. Declining prices for 
cotton textiles and wool resulted in a slight drop in the textile index. 
Fractional declines were also registered during the week in the indexes 
representing the prices of building materials and fertilizer materials. An 
unusual degree of stability has characterized the price movement of indus- 
trial commodities in recent weeks. The index representing the prices of 
all commodities except farm products and foods has remained unchanged 
for three weeks, and it has only moved between 78.5 and 78.7 in the past 
10 weeks. 

Although the all-commodity index registered a slight advance, price 
declines outnumbered increases, 27 to 16; in the preceding week there 
were 36 declines and 19 advances; in the second preceding week there 
were 39 declines and eight advances. 


WEEKLY WHOLESALE COMMODITY PRICF INDEX 
Compiled by the Nationa! Fertilizer Association 1926 1928100) 
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Per Cent Latest | Preced'g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Aug. 27,\|Aug. 20,|July 30,);Aug. 28; 
Total Indez 1938 1938 1938 1937 

25.3 DE i dvidetsescnsescsust Be rg | 74.1 85.1 
OES eee 58.4 59.3 62.8 69.9 

Cottonseed oil... ......-- 76.1 77.5 83.1 73.5 

23.0 Farm products-............ 63.8 64.0 47.6 84.0 
ON ia cn as ede 46.3 46.3 48.2 53.0 

SIE hick sinh > Sei wepeiens 51.1 52.0 55.8 89.9 

DR co cédbeoranhowes 71.3 71.3 75.6 90.0 

17.3 qi eeepreeis 78.9 78.9 78.7 86.5 
10.8 Miscellaneous commodittes _ 77.1 77.1 78.0 85.9 
8.2 I i 58.7 58.8 59.2 73.4 
a ae Peter: 89.0 89.0 89.0 106.1 
6.1 Building materials. _._....__ 79.0 79.1 79.5 87.5 
1.3 Chemials and drugs... 94.2 94.2 94.2 95.6 
3 Fertilizer materials. .....__. 69.5 69.7 69.8 72.9 

3 PRP - twithrednodedecs 78.0 78.0 aeon 79.9 
3 Farm machinery _..........| 97.6 97.6 97.9 96.4 
mmo All erouns combined 73.1 72.9 74.7 86.7 
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Electric Output for Week Ended Aug. 27, 1938, 7.0% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 27, 1938, was 2,134,057,000 kwh. This is a 
decrease of 7.0% from the output for the corresponding 
week of 1937, when production totaled 2,294,713,000 kwh. 
The output for the week ended Aug. 20, 1938, was estimated 
to be 2,138,517,000 kwh., a decrease of 7.2% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 
























































Major Geographtc Week Ended Week Ended Week Ended Week Ended 
Regions Aug. 27, 1938|Aug. 20, 1938|Aug. 13, 1938] Aug. 6, 1938 

New Engiand________ 7.8 5.3 7.6 7.7 
Middle Atlantic... - 3.1 1.0 1.6 x1.1 
Centra! Industrial ____ 12.9 13.6 13.6 13.2 
West Central... _. 4.9 6.0 4.3 4.3 
Southern States______ Fe 4.0 4.6 6.7 
Rocky Mountain .-_._- 19.2 19.8 17.2 14.4 
Pacific Coast......... 3.9 5.2 49 2.6 

Tota! United States_ 7.0 7.2 7.3 6.4 

x Increase 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 

Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
lL eo 1,878,851] 2,131,092) —11.8 | 1,922,108) 1,381.452| 1,615,085 
re 1,991,787] 2,214,166) —10.0 | 1,945,018] 1,435,471| 1,689,925 
Ge BBs ctcssue 1,991,115] 2,213,783; —10.1 | 1.989,798] 1,441,532) 1,699,227 
ee 2,019,036] 2,238,332} —9.8 | 2,005,243) 1.440,541| 1,702,051 
i eee 2,014,702} 2,238,268; —10.0 | 2,029,639) 1.456,961| 1,723,428 
July G9 _...-.--| 1,881,298] 2,096,266) —10.3 | 1.956,230] 1,341,730] 1,592,075 
Gee Bas 6sesex 2.084,457| 2,298,005} —9.3 | 2.029,704| 1,415,704| 1,711.625 
/ @ epee 2.084.763) 2,258.776| —7.7 | 2.099,712| 1,433,993] 1.727.225 
Fee Bess sévcon 2,093,907} 2.256,335| —7.2 | 2,088,284) 1,440,386] 1,723,031 
BE (Osc iesecu 2,115,847] 2,261,725) —6.4 | 2,079,137| 1.426.98'| 1,724.728 
| rer 2,133.641| 2,300,547) —7.3 | 2.079,149| 1,415,122) 1,729.667 
BE Minn séesns 2,138,517| 2,304,032} —7.2 | 2,093,928] 1,431,910] 1,733,110 
Aug. 27.....-.-.| 2,134.057| 2,294.713| —7.0 | 2,125,502! 1,436,440] 1,750,056 
eee 2,320,982 2,135,598| 1,464,700) 1,761,594 
| eee 2,154,276 2,098,924! 1,423,977' 1.674.588 
—$$<>—_____ 


July Sales of Department Stores in New York Reserve 
District 13.4% Below July, 1937—-Decrease of 12% 
Noted in Sales During First Three Weeks of 
August 

The Federal Reserve Bank of New York reports in its 
“Monthly Review” of Sept. 1 that “July sales of the report- 
ing department stores in the Second (New York) District 
totaled 13.4% less than last year; after adjustment for 
differences in number of shopping days, the decline in 
average daily sales from a year ago was about the same 
as in June, although a smaller decline had been indicated 
by reports for the early part of July.” The Bank also 
stated: 

Reporting stores in Rochester, Syracuse, Bridgeport, Northern New York 
State, Southern New York State, Westchester and Stamford, Hudson River 
Valley District, and Niagara Falls recorded smaller declines in average 
daily sales than in June, while sales in the remaining localities registered 
larger declines from a year ago than in the previous month. Total sales 
of the leading apparel stores in this district were 17% lower than last 
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year; average daily sales showed about the same decrease from last year 
as in June. 

Stocks of merchandise on hand in the department stores, at retail 
valuation, were 12.4% lower at the end of July, 1938, than at the end 
of July, 1937, and apparel store stocks were about 12% lower. Collections 
of accounts outstanding continued to be slower than a year ago, both in 
the department and apparel stores. 

Total sales of the reporting department stores in this district during 
the first three weeks in August were about 12% lower than in the corre- 
sponding period of 1937, and it appears that trade underwent considerably 
less than the usual seasonal rise from the July level. 





























Percentage Change from % of Accounts 
a Year Ago Outstanding 
—_— June 30 
Locality Net Sales Stock Collected in 
on Hand July 
Feb. to End of 
July July Month 1937 1938 
New York and Brooklyn....| —13.2 —8s.9 —13.1 47.8 46.2 
Ph. ct iveadudawbedina —19.8 —12.3 —8.5 47.1 42.5 
ND os oats ccthiin iia tel —4.9 —3.5 —8.5 55.0 50.4 
IN 5c 6 waganuawae see —13.9 —8.5 —7.3 40.7 36.4 
Northern New Jersey......- —15.8 —11.0 —14.1 41.0 38.4 
PGs skeccadscddnadas —16.3 —10.9 —9.2 40.8 38.2 
pO a —12.1 —9.7 —3.7 36.7 33.1 
Northern New York State.| —12.7 i jos anu 
Southern New York State.|} —11.5 ~~ } cceees aees none 
Central New York State_._.| —19.6 “=e “Tl wnenads ones eens 
Hudson River Valiey Dist- —4.9 wane” 5 schewe< enue cuce 
Westchester and Stamford.| —14.3 wR | eedentd ‘ae onae 
po | eres —16.4 “—30 | ecatee nse ood 
All department stores_-...-- —13.4 —9.1 —12.4 45.8 43.3 
Apparel stores._...........| —17.4 —13.4 —11.8 43.9 41.4 








July sales and stocks in the principal departments are compared with 


those of a year previous in the following table: 

















Net Sales Stock on Hand« 
Percentage Change | Percentage Change 

Classification July, 1938 July 31, 1938 

Compared with Compared with 

July, 1937 July 31, 1937 
Musical instruments and radio....-...-- +1.4 —9.4 
Silverware and jewelry.........-.----.- —6.0 +1.0 
DE « cabuseutedshun dbecdanascabeet —6.3 —12.0 
Toilet articles and drugs...............- —8.0 —6.7 
DE Oe BOON GEE. onadacansncccenen —8.3 —15.4 
SON GR. acudneacvadbcadéchnetonne —8.9 —15.4 
pe =e —11.6 —8.5 
Pi  ciwenanaegibuaduabwbaeeniewws —13.1 —7.1 
SE DINE 5 ono a cstdondtnbecesses —13.4 —6.7 
DL. -«tcnndinanesbenaonsmeomenione —15.4 —22.7 
Books and stationery .........-.-....-- —15.5 +12.3 
Women’s and misses’ ready-to-wear - - - - - —16.0 —22.0 
Women’s ready-to-wear accessories - . ---- —16.9 —10.7 
Luggage and other leather goods__..-..- —17.7 —5.9 
Linens and handkerchiefs..........--..- —19.7 —4.5 
GT ae WENTEES cv ncccwacadocncucnseane —23.0 —20.5 
Toys and sporting goods.......-----.-- —25.6 —2.0 
WIE co 5 da Cea abedanakbacdpae —32.6 —5.5 
PEL, 2s ccm cdeddéncekdnsoteie —8.7 5 

a 


Life Insurance Sales in United States During Seven 
Months of 1938 and During July Decreased 22% 
from Same Period Last Year—Amount of Sales in 
Canada Also Indicated 


New ordinary life insurance (exclusive of group) amount- 
ing to over $3,500,000,000 has been placed in force in the 
United States during the first seven months of the year, 
according to figures released by the Life Insurance Sales 
Research Bureau, Hartford, Conn. This amount represents 
a decrease of 22% compared with sales for the first seven 
months of 1937. For the month of July sales were also 
off 22%. An announcement bearing on the report of the 
Research Bureau also said: 

In three States only are sales ahead of last year—Nevada, North Dakota 
and South Dakota. In Texas, July sales exceeded those of July, 1937, 
bringing the year to date record for that State up to within two points 
of last year. A study of the average size of new policy indicates that 
despite the drop in aggregate sales the average amount purchased has 
increased slightly following a trend which has been upward since 1934, 
The largest average policy is sold in the District of Columbia, with New 
York second, and Maryland and Delaware third and fourth, respectively. 

Sales by sections for the month and the year to date are given below. 
These data are based on the contributions of 54 companies raised to 
represent total sales of all companies operating in the United States: 




















July, 1938 Year to Date 
Sales Vol. | Rattos 1938| Sales Vol. ,Ratios 1938 
in $1,000 to 1937 in $1,000 to 1937 
Sections: , : 
Waw BMagiand. ....6..-c0-- $31,795 75% $254,377 72¢ 
Middle Atlantic- ----------- 118,748 75 962,105 74 
East North Central-- - - ----- 99,159 75 756,066 74 
West North Central - - - ne 51,227 86 365,092 88 
South Atlantic -- j 42,860 78 328,867 81 
East South Central - - - - - 17,586 72 142,804 83 
West South Central - - - - - 41,694 94 296,155 94 
Mountain - - - - - CSS eae 13,990 84 100,267 87 
Pacific - - - - 40,165 81 295,384 85 
United States total $457 .224 78% \%3.501,117 78% 








The Research Bureau also announced the figures for life 
insurance sales in Canada for July and the year to date as 


follows: 












































July, 1938 Year to Date 
Sales Vol. |Ratios 193&| Sales Vol. \Ratios 1938 
in $1,000 to 1937 in $1,000 to 1937 
Alberta ---------------------- $1,290 105% $8,882 106% 
British Columbia- - - ----------- 2,592 97 17,743 101 
Manitoba - .-.-.---------------- 1,863 104 12,316 109 
New Brunswick - - - - - --------- 709 71 5,474 92 
Nova Seotia..---------------- 1,215 92 8,726 106 
GUEER, . « enc ccccscccecccosce= 13,219 95 99,970 99 
Prince Edward Island -.- - -- - ---- 225 110 932 99 
CRE oo 4 nc ooo np wccceseesac- 7,868 92 58,662 93 
BasketeROWaD...2< ana cccccccce-- 794 79 5,084 71 
DISWEPEMEIONG 2. onc cnn nscccens: 351 109 2,386 121 
BO ae $30,126 64% $220.175 98% 
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Trend of Business in Hotels According to Horwath 
& Horwath—Total July Sales Below Year Ago 

Horwath & Horwath, in their monthly survey of the 
trend of business in hotels, note that “country-wide hotel 
sales and occupancy recorded a larger than average de- 
crease in July from the corresponding month of 1937, as is 
evident from a comparison of the monthly and year-to-date 
totals. All groups except Chicago and Detroit had larger 
decreases than in the preceding month.” The firm added: 

Occupancy, at 55%, was the lowest for any July since 1934, and the 
lowest for any month in the last three and one-half years. It was a 
seasonal drop of five points from the preceding month, against an average 
Gecline in the same months for the past 10 years of only two and one-half 
points. Washington, Cleveland, Texas and “all others’’ had larger seasonal 
declines than usual, and the other groups, except Philadelphia, had less 
than their average drop from June to July. 

Rates were higher than a year ago in New York City, Philadelphia, 
Washington and ‘‘all others,’’ but sharp decreases in some of the other 
localities held the total at the same figure as in July, 1937, whereas for 
the year to date there is still an increase of 3%. 

A large majority of the hotels reported less business than in the corre- 
sponding month of last year, most of them giving “general business con- 
ditions’? as the reason. Many hotels were affected adversely by special 
conditions, euch as those in the automobile centers of the Middle West, 
where plants were shut down for various periods. Hotels reported less 
tourist business this July, the bad weather in some sections undoubtedly 
being one of the chief causes. On the other hand, there were hotels which 
increased their business sharply over last year because of special events 
and also because of improvements and policy changes. Opening of new 
restaurants and bars, conventions, increased advertising and air-conditioning 
were some of the reasons given. Not many hotels unaffected by special 
conditions reported increased business. 

The slowing up of business in July did not indicate any actual weakening 
of room rates, and while there were small average decreases in some of 
the localities, the figures indicate that lower occupancy, which auto- 
matically brings the average rate down, was the chief cause. Evidence 
that rates were generally well maintained is in the 1% increase for the 
group “all others,” where the average occupancy dropped from 60% 
to 54%. 

Horwath & Horwath also presented in their report the 
following analysis by cities: 


TREND OF BUSINESS IN HOTELS IN JULY, 1938, COMPARED WITH 
JULY, 1937 





Room 
Rate 
Percent- 

age of 


Sales 
Percentage of Increase (+) 
or Decrease (—) 


Occupancy 
Percentage 





Same 


Res- This Month 


taurant 


—12 
—12 
—12 
—13 
—18 
—27 
—12 

—6 
—11 


Total Rooms 





—10 
—10 

—9 
—16 
—22 
—25 
—14 
—13 
—10 


—~9 
—8 
—6 
—20 
—2%4 
—24 
—15 


New York City 
Chicago 
Philadelphia 


—9 





—12 
—6 ff 
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Building Operations in United States During July— 
Secretary of Labor Perkins Reports Increase of 
41% in Permit Valuation of Total Building Con- 
struction 

Decided increases in permit valuations for residential 

construction featured July building permit reports, Secre- 
tary of Labor Frances Perkins announced on Aug. 27. “The 
value of new residential buildings for which permits were 
issued in July, 1988, was 79% higher than in the preceding 
month and 129% higher than in July, 1937,” she said. 
‘Comparing the current month with June, there was an 
increase of 8% in the value of new non-residential build- 
ings, but a decrease of 5% in the value of additions, altera- 
tions and repairs. Permit valuation of total building con- 
struction increased 41%. These data are based on reports 
received by the Bureau of Labor Statistics from 2,081 cities 
having an aggregate population of 59,870,000.” Miss Per- 
kins also stated: 

; There was an increase of 3% in the value of new non-residential build- 

ings, comparing July, 1938, with the corresponding month of 1937. The 

value of additions, alterations and repairs decreased by 21% over this 
period. However, there was an increase of 49% in the total permit 

valuation. i 

During the first seven months of 1938 permits were issued in the 
cities reporting to the Bureau for buildings valued at $978,183,000. This 

is a decrease of 3% as compared with the corresponding period of 1937. 

The value of new residential buildings, however, increased 5% comparing 

these two periods. There was a decrease of 5% in the value of new non- 

residential buildings and of 17% in the value of additions, alterations 
and repairs. 

In making available the report the Department of Labor 
also had the following to say: 

The percentage change from June to July in the permit valuation of 
the various classes of construction is indicated in the following table 
for 2,081 cities having a population of 1,000 or over: 


—11 
—6 





























Change from June, 1938 to July, 1938 
All Cities Excl. New York 
—1.1 
+14.8 
+2.7 


+4.4 


Class of Constructton 

















Total.......-..- Saocpecosnccocascooeses 





Chronicle Sept. 3, 1938 
There were 23,184 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during July in these 
cities. This is a gain of 28% over June. 
The percentage change from July, 1937, by class of construction is 
shown below for 1,590 cities having a population of 2,500 or over: 





Change from July, 1937 to July, 1938 





Class of Construction 


All Cities Excl. New York 





+21.5 
+1.0 
—17.8 


+128.8 
+2.5 
—20.6 


New residential 
New non-residential 
Additions, alterations, repairs 











+5.0 
76% in 


+48.6 





Compared with July, 1937, there was an increase of the 
number of family-dwelling units provided. 
The changes occurring between the first seven months of 1938 and the 


like period of 1937 are indicated below: 





Change from First 7 Months in 1937 


Class of Construction to First 7 Months in 1938 





All Cities Ercl. New York 





—17.0 
—11.3 
—16.9 


+5.0 
—§.2 
—17.3 


—3.1 —15.2 


The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the number and value of buildings 
for which contracts were awarded by the Federal and State governments, 
in the cities included in the report. For July, 1938, the value of these 
public buildings amounted to $19,887,000; for June, 1938, to $8,046,000, 
and for July, 1937, to $6,842,000. 

Permits were issued during July for the following important building 
projects: In -Buffalo, N. Y., for an apartment house to cost $600,000; in 
Yonkers, N. Y., for apartment houses to cost over $1,200,000; in New 
York City—in the Borough of Brooklyn, for apartment houses to cost 
nearly $10,000,000; in the Borough of Manhattan, for a public works and 
utility building to cost $1,000,000; in the Borough of Queens, for one- 
family dwellings to cost over $2,700,000, and for apartment houses to cost 
over $51,000,000; in Philadelphia, Pa., for a school building to cost 
$350,000; in Pittsburgh, Pa., for a school building to cost $310,000; in 
Springfield, Ill., for a hospital building to cost $800,000; in Springfield, 
Ohio, for a Y. M. C. A. building to cost over $350,000; in Charleston, 
W. Va.,.for apartment houses to cost $470,000; in Montgomery, Ala., for a 
State Memorial building to cost $500,000; in Lubbock, Tex., for store and 
mercantile buildings to cost nearly $400,000; in Albuquerque, N. Mex., 
for a hotel building to cost nearly $300,000; in Pocatello, Idaho, for a 
school building to cost $300,000, and in Washington, D. C., for store and 
mercantile buildings to cost approximately $1,200,000. 

Contracts were awarded by the Bureau of Yards and Docks of the Nevy 
Department for new buildings and improvements to existing buildings in 
Boston, Mass., to cost $615,000; in Brooklyn, N. Y., to cost more than 
$1,000,000; in Philadelphia, Pa., to cost approximately $1,100,000; in 
Norfolk, Va., to cost nearly $800,000; in San Diego, Calif., to cost over 
$900,000; in Vallejo, Calif., to cost over $1,100,000; in Bremerton, Wash., 
to cost more than $900,000, and in Seattle, Wash., to cost more than 
$1,000,000. 

A contract was awarded by the Veterans’ Administration for a hospital 
building in Dayton, Ohio, to cost over $900,000. 

TABLE I—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN NEW 
DWELLINGS, IN 2,081 IDENTICAL CITIES IN NINE REGIONS OF 
THE UNITED STATES, JULY, 1938 


New residential 
New non-residential 
Additions, alterations, repairs 

















New Residential Buildings 


Famtites Provided for 
tn New Dwellings 


July, 1938 | June, 1938 
23,184 





Permtt Valuation 
July, 1938 , June, 1938 
$126756 532|$70,160,809 


3,516,968) 4,034,672 
75,100,985) 18,219,148 
14,269,540} 12,724,300 

3,986,678] 4,440,945 

8,050,873] 8,920,892 

1,232,674) 1,231,681 

4,383,092} 5,058,682 

1,821,574) 1,522,340 
13,294,148} 14,008.149 


+79.1 _ 


Geographtec Divtston 








All divisions 


New England 
Middle Atlantic 
East North Central 
West North Central 


























Percentage change. _--_- 





Total Construction 
Cinel. Alterations, and 
Permit Valuation Repatrs) Permtt Valuation 


July, 1938 , June, 1938| July, 1938 , June, 1938 
$46 ,010,069|$42,772,991|$198,198,188)$140,762,384/ 59,869,061 


$1,514,202} $10,356,623) $8,248,844) 5,466,807 
13,085,603} 93,448,093] 40,529,305)18,070,038 
5,729,840| 25,742,887) 23,213,027|14,867,461 
2,256,475 7,081,704 8,323,070) 4,529,072 
9,045,875] 19,897,103) 20,868,556] 5,183,402 
892,235 3,067,000 2,917,985) 2,082,654 
5,354,064 9,359,690} 11,492,325) 3,276,096 
697,978} 33,161,337 3,217,846) 1,167,670 
4,196,719} 26,083,751] 21,951,426) 5,225,861 


+40.8 


New Non-restdenttal 
Buildings 








All divisions 





$4,056,990 
10,740,071 


New England 
Middle Atlantic. .- 
East No. Central. - 
West No. Central. - 
South Atlantic 
East So. Central... 
West So. Central... 
737,649 
9,351,867 


+7.6 




















Percentage change. 





Twelve Percent Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 24, aggregated 
$6,570,000,000, or 10% below the total reported for the 
preceding week, and 12% below the total for the corre- 
sponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,047 ,000,000, compared with $6,713,000,000 the pre- 
ceding week and $6,844,000,000 the week ended Aug. 25 
of last year. 

These figures are as reported on Aug. 29 by the Board 
of Governors of the Federal Reserve System. 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 
No. of Week Ended— 
Federal Reserve Distria |Centers 
Incl. | Aug. 24, 1938 , Aug. 17, 1938 ] Aug. 25, 1937 
a | es 17 $336,934,000 | $399,497,000 | $399,353,000 
2—New York........-.- 15 2,899,745,000 | 3,165,934.000 | 3,054,293,000 
3— Philadelphia _- -| 18 323,699,000 368,896,000 354,708,000 
4—-Cleveiand ___. 25 383,969,000 429,924.000 554,316,000 
5—Richmond-..-. 24 232,388,000 267,231,000 255,497,000 
6—Atilanta___._. -| 26 187,586,000 214,896,000 206,419,000 
a 41 870,074,000 981,584,000 | 1,110,175,000 
_ i. aaa 16 182,246,000 216,622,000 211,237,000 
9— Minneapolis _ - wt ia 158,138,000 161,221,000 167,421,000 
10—Kansas City. 28 243,349,000 272,536,000 281,158,000 
11—Dallas____._- 18 174,900,000 187,524,000 193,252,000 
12—San Francisco-_--__-_--.- 29 577,171,000 643,942,000 668 ,663 ,000 
, So A eee 274 '$6,570,199,000 |$7,309,807,000 '$7,456,492,000 
—_————~< 


Estimated Dividend Payments by Companies of Stand- 
ard Oil Group for Third Quarter Declined 20.5% 
Below Similar 1937 Period 


Cash dividend payments by the companies of the Standard 
Oil group for the third quarter of 1938 are estimated at 
$25,427 ,903, a decline of 20.5% from the total of $31,984,248 
distributed by these companies during the third quarter of 
1937, according to figures compiled by Carl H. Pforzheimer 
& Co., members of the New York Stock Exchange. Aggre- 
gate cash disbursements of the group for the first three 
quarters of the current year will total approximately $129,- 
602,779 compared with $152,418,486 in the first nine months 
of last year, or a decline of 15%. 

In noting the foregoing, an announcement in the matter, 
made public Sept. 1, also said: 

The decrease recorded in the total of payments by the group in the 
current quarter and for the first nine months this year as compared with 
the similar periods last year principally reflects the absence this year of 
some of the special dividends which were paid in 1937 and smaller extra 
dividends and reduced payments by other members of the group. 

Of the companies normally making payments in the third quarter, 
Standard Oil Co. of California, Standard Oil Co. of Indiana, Standard 
Oil Co. of Kentucky, South Penn Oil Co. and several of the pipe line com- 
panies are distributing less than at this time last year. Socony-Vacuum 
Oil Co., Humble Oil & Refining, Atlantic Refining, Standard Oil Co. of 
Ohio and Chesebrough Manufacturing Co. are among the companies which 
have paid or declared similar amounts to date this year as in the corre- 
sponding period of last year. 

The record of quarterly disbursements in recent years follows: 























First Second Third Fourth 

Quarter Quarter Quarter Quarter 
Sas ee: $23,550,943 | $80,623,933 | $25,427,903 | —-__....-.- 
OE See 25,437,708 94,996,530 31,984,248 | $122,051,280 
TN 6 nig ne otek babpudig 19,872,088 74,817,051 29,911,506 114,399,982 
SRR ee ae | *18,122,737 63,821,486 17,653,161 70,516,298 
SS ee Re eee 24,312,981 58,908,391 18,582,065 67,289,092 
(x 32,406,332 34,527,547 19,546,576 42,457,920 
eee ee ee 46,801,053 46,278,873 43,858,468 44,112,501 
eS ae 63,101,797 57,843,467 51,263,688 48,530,230 
is 6a ob bao ae .--| 66,687,168 68,555,901 68,271,015 83,012,644 





* Does not include 1,399,345 shares of Mission Corporation distributed by Stand- 
ard Oil Co. of New Jersey. 

Standard of California declared for the current quarter an extra dividend 
of 10c. per share in addition to the regular quarterly dividend of 25c. per 
share. Equivalent payments were made in the preceding two quarters, 
while last year extras of 5c. per share in the first and 20c. each per share 
in the second and third quarters were paid. Standard of Indiana and 
Standard of Kentucky have paid only the regular dividend of 25c. per share 
in each quarter this year. Last year, Indiana paid extras of 15c. per 
share each in the first and second quarters and an extra of 25c. per @hare 
in the third quarter, while Kentucky paid extras of 15c. per share each in 
the second and third quarters of 1937. 

South Penn Oil Co.'s declaration of only the regular quarterly dividend 
of 37 %c. a share for the third quarter compares with total payments of 
50c. per share each in the first and second quarters when extras of 12c. 
each were paid. Last year, South Penn paid extras of 22c., 37 %c. and 
77 %c. per share, respectively, in the first, second and third quarters. 
Union Tank Car Co.’s quarterly payments of 30c. a share in the last two 
quarters compare with 40c. per share previously paid, while Buckeye Pipe 
Line Co.’s dividend of 25c. per share this quarter compares with 50c. per 
share in the preceding quarter, 75c. per share in the first quarter and 
$1.00 per share in each of the first three quarters last year. Eureka Pipe 
Line also reduced its dividend this quarter, having declared a payment of 
50c. per share as compared with previous payments cf $1.00 per share 
quarterly. 

Standard Oil Co. of New Jersey; Imperial! Oil, Ltd.; International Petro- 
leum Co., Ltd., and Creole Petroleum are among the companies on a 
semi-annual dividend basis with payments in the second and fourth quarters 
which accounts for the substantially lower totals for the first and third 
quarters. With the exception of Standard Oil Co. of New Jersey, these 
companies made the same payments last June as the year before. Standard 
of New Jersey, however. paid an extra dividend of 50c. per share in addition 
to the regular semi-annual dividend of 50c. per share in June this year as 
compared with extra dividends of 75c. per share last year. 


<a 


Business (Corporate) Profits During Second Quarter 
of 1938—Net Earnings of 265 Companies Reported 
70% Below Same Period Last Year by New York 
Federal Reserve Bank 

In its ‘‘Monthly Review” of Sept. 1, the Federal Reserve 
Bank of New York stated that ‘“‘combined second quarter 
net profits, less deficits, of 265 industrial and mercantile 
companies whose earnings are available on a quarterly basis 
back to 1932 showed a decline of 70% from the corresponding 
period a year ago. Aggregate profits in the second quarter 
were somewhat larger than in the first quarter, but the rise 
appears to have been less than seasonal and consequently 
this bank’s seasonally adjusted index of business profits 
declined slightly further in consonance with the seasonally 
adjusted index of industrial production.’’ Continuing, the 
Bank also had the following to say: 
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As was the case in the first quarter, the aviation companies and the bakery 
products group showed gains in profits during the second quarter as com- 
pared with a year ago. Four groups of companies—automobile parts 
and accessories, clothing and textiles, coal and coke, and steel, continued 
to operate at a loss in the second quarter of this year, and the railroad 
equipment group also sustained a deficit in place of the net profit of the first 
quarter. Aside from these deficits, the largest percentage declines in profits 
between the second quarters of 1937 and 1938 were in the automobile, 
building supply, household equipment, and machinery and tool groups. 

The accompanying table also shows earnings in the first half year for 
393 industrial and mercantile companies whose earnings statements are 
available back to 1932. This list is more inclusive than the quarterly com- 
pilation, having in addition to those concerns reporting quarterly, a number 
of corporations which make it a practice to issue semi-annual reports. 
The aggregate profits shown by this group for the first six months of 1938 
were 69% below the total for the corresponding period of last year and 23% 
under the first six months of 1934 when general business activity was at 
a somewhat similar level. The same five groups of companies that showed 
deficits for the second quarter of this year registered deficits for the half 
year, as against net profits a year ago, and the other large declines in profits 
were the same as those reported for the second quarter. The adverse com- 
parison with the 1934 period was due to deficits suffered by some groups 
this year and to substantial declines in profits in the automobile, adver- 
tising and publishing, building supply, chemical and drug, household 
equipment, retail trade, and cigar company groups. A number of groups of 
companies, however, showed sizable increases in profits over the 1934 level, 
notably, electrical equipment, machinery and tools, motion pictures and 
amusements, and petroleum concerns. 

Of the individual companies included in the table, 14.7% of the total 
pumber for the second quarter, and 13.5% for the first six months, either 
increased their profits, converted last year's deficits into profits this year, 
or reduced last year’s deficits. The remaining companies, 85.3% of the 
total for the second quarter and 86.5% for the first six months, either 
had smaller profits than a year ago, suffered deficits this year as against 
profits last year, or increased the size of last year’s losses. For the first 
half yeai, 39% of the companies tabulated reported deficits, as compared 
with only 7% last year. 

The combined net deficit after all charges of Class I railroads during the 
second quarter amounted to $75,000,000. In the first quarter the deficit 
had amounted to $106,000,000, so that the deficit for the half year reached 
$181,000,000, or $56,000,000 more than in the first half of 1932 and $30,- 
000,000 more than for the full year 1932, which was the previous low year 
for railroad earnings. Latest available data for individual railroads indi- 
cate that only seven of the 47 companies which have annual operating reve- 
nues above $25,000,000 had any net income, after depreciation charges, 
in the first five months of this year. Net operating income of 91 large tele- 
phone companies and net income of 64 other public utilities were somewhat 
smaller than last year, both for the second quarter and the first six months, 

(Net profits in millions of dollars) 





Second Quarter First Siz Months 





Corporation Group 1637 


1932 ; 1634 , 1037 ; 1938 | 1932 ; 1934 1938 





—__— | —__—_} —_—_ 








Advertising. printing and | 
publishing - - - -- ae ; 
PS 
Automobile parts and ac- 
St. 366 ésecaduae 
Aviation - - 
Bakery products - . ------ 
Building supplies - -- - ~~ -- 
Chemicals and drugs- - - - - 
Clothing and textiles - -- - 
Coal and coke. - - - 
Electrical equipment - - - - 
Food products (excluding 
bakery products) - - ---- 
Household equipment - - - - 
Machinery and tools- - - - - 
Metals and mining (ex 
cluding coal and coke) - 
Motion pictures & amuse 
a ees 
Office equipment - -- - - - - 
Paper and paper products 
Pinna ncccuadanwe 
Railroad equipment - - - - - 
pe OT aaa 
Soe icons i tae ard a atl 
Tobacco (cigars) - - ----- 
Miscellaneous. - - . -- iad 
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Secretary of Labor Perkins Reports Definite Improve- 
ment in Employment Situation—40,000 Factory 
Workers Returned to Employment in July and 
Weekly Factory Pay Rolls Increased by Nearly 
$500,000 

Approximately 40,000 factory wage earners were returned 
to employment in July, and weekly factory payrolls in- 
creased by nearly $500,000, marking a definite improvement 
in the employment situation, Secretary of Labor Frances 

Perkins reported on Aug. 23. “Gains of 0.7% in factory 

employment and of 0.4% in payrolls were reported, although 

factory employment normally declines by about 1% and 
payrolls by about 4% in July,” she said, continuing: 

As compared with last July, factory forces were reduced by one-fourth 
and wage earners’ payrolls were one-third smaller. 

Railroads took on 14,000 more men in July and the seasonal curtail- 
ment in retail stores was smaller than usual. Reductions in working 


forces in mines continued. 
Non-agricultura! employment usually declines by about 140,000 workers 
in July. This year it is estimated that there were practically no change. 
The principal increases in factory forces were in the non-durable goods 
industries, in which employment expanded by more than 3%, principally 





1404 


because of reemployment in the woolen and cotton goods industries, in 
men’s clothing and shoes, and in the seasonal food industries, such as 
canning. Many of the heavy manufacturing industries continued to reduce 
employment, and in the durable goods group as a whole there was a 
decrease of 2.4% in the number of wage earners. The most pronounced 
losses were in machinery and transportation equipment, in particular, in 
agricultural implement plants; automobile plants, which laid off 22,100 
during model changes; railroad car-building shops ; foundries and machine 
shops; engine and tractor plants, and in the manufacture of hardware, 
glass and electrical machinery. 

A small number of wage-rate reductions were reported in 34 manu- 
facturing industries, affecting 43,800 wage earners out of a total of 
3,400,000 whose employers reported to the Bureau of Labor Statistics. 
The most widespread reductions were in cotton mills, in which nearly 
30,000 workers received wage cuts, and in mills making paper and pulp, 
woolen goods, and carpets and rugs. 

In the non-manufacturing industries employment declines were largely 
seasonal. The release of nearly 90,000 workers from retail stores, a 
decline of 2.7%, was the smallest decrease in any July during the past 
nine years. Country buyers and wholesale firms dealing in farm products 
reduced their forces sufficiently to offset small employment gains in 
groceries, food, petroleum and other important wholesale lines, resulting 
in a net reduction of 10,000 employees in wholesale trade as a group. 

There were greater than seasonal reductions in employment in anthra- 
cite mines, which laid off 20%, or 16,000, of their workers, and in 
metal mines, where 6,000 were laid off. Bituminous coal mines reduced 
their forces seasonally by 2%, affecting 7,000 workers. The railroads 
increased employment for the second successive month, and brokerage 
houses added employees for the first time since last November. 

Private building contractors employed somewhat larger crews than in 
June, and work on public road projects, both State and Federal, again 
expanded. There was a small decline in employment on those Public 
Works Administration projects which are in process of completion. Works 
Progress Administration had 196,000 more persons engaged on its projects 
in July than in June, and the Civilian Conservation Corps took on 22,000 
young men. 

Twenty-six States reported more employment in private industry in 
July. The hiring of large numbers of workers by cotton and woolen mills 
was the chief factor in the gains reported by Massachusetts, North and 
South Carolina, Maine, and Rhode Island. 

Among the States reporting declines in employment were Michigan, 
Pennsylvania, Illinois, Ohio, Indiana and Alabama. Curtailed operations 
in coal mines, metal mines, automobile plants, and establishments manu- 
facturing machinery contributed largely to these reductions. 


An announcement issued by the United States Depart- 
ment of Labor (Office of the Secretary), from which Sec- 
retary Perkins’s remarks are taken, also contained the fol- 
lowing regarding employment conditions in the manufactur- 
ing and non-manufacturing industries: 

Manufacturing Industries 

Factory employment increased contra-seasonally by 0.7% and payrolls 
by 0.4% between mid-June and mid-July. An increase at this time of 
year is unusual. Employment normally declines by about 1% and payrolls 
by about 4%, because of the July 4 holiday and mid-year inventory shut- 
downs. As measured by the preliminary indexes of the Bureau of Labor 
Statistics for July, the number of wage earners employed was 76.4% of 
the 1923-25 average and their payrolls 67.5%. 

The principal employment increases in July were in the textile, clothing 
and leather industries, in food processing, and in the manufacture of 
building materials. Most of these gains were greater than seasonal or 
contra-seasonal. The more important increases are listed below: 





-——% Change— —% Change— 
—~ June-July —- ——June-July-— 
Durable Goods Employ- Pay- Non durable Goods Employ- Pay- 
Industries— ment rolls Industries— ment rolls 
Se +5.3 +5.4|Canning.........-..-. +55.9 +452.7 
SEEGER +2.9 +2.9|Men’s clothing. .-____-- +14.3 +33.1 
CE idkccdentmcntcce SES GN teagan wana --- +13.0 +18.4 
Ben scesccasce 48 ict teeann tn win +12.4 +33.4 
Structural iron__------- +1.6 i, a +3.7 +11.1 
RE ere eas +1.9 +3.1 


Again this month the major losses in employment, except for seasonal 
reductions, occurred in the durable goods group of industries. Agricultural 
implement plants reported 20% fewer wage earners, as production was 
curtailed to reduce inventories. Automobile plants shut down for model 
changes, reducing employment by 8.9% and payrolls by 11.3%. The 
further decline of 0.2% in employment in steel plants was less than 


seasonal. Among the more important industries showing decreased em- 
ployment are the following: 
—~Y% Change-— —. % Change—— 
—June-July— —-June—July— 
Durable Goods Employ- Pay- Non-durable Goods Employ- Pay- 
Industries— ment rolls Industries— ment rolls 
Agricultural implements. —20.3 —24.9}Women’s clothing ____-_ —8.3 —2.9 
Sa —11.7 -—10.1/Cigars & cigarettes_____ —5.9 —4.6 
Automobiles. __________ Se wh h «sane nstennceoce —5.2 —6.3 
_ aaa —6.6 —11.)|Confectionery._...._ . —3.7 —7.5 
Electrical machinery_... —2.8 —3.7 
Foundries & mach.shops —2.1 —2.9 
it Ie —0.2 —2.1 





The Bureau’s indexes of factory employment and payrolls are computed 
from returns supplied by representative establishments in 89 manufactur- 
ing industries. The base used in computing these indexes is the three- 
year average, 1923-25, taken as 100. The Bureau’s indexes are not 
adjusted for seasonal variation. The preliminary data given for July, 
1938, in this report are based upon figures received from 23,486 manu- 
facturing establishments ¢mploying 3,430,084 workers, whose weekly 
earnings during the pay period ending nearest July 15 were $75,021,116. 

The following table lists the percentage changes in the Bureau of Labor 
Statistics general indexes of factory employment and payrolls from June 
to July in each of the 20 years, 1919 to 1938: 

































































Employment Payrolts 
In- | De- In- | De- In- | De- In- | De- 
Year |crease|crease Year |crease|crease Year |crease|crease Year |crease|crease 
1919 __| 2.6 sii 1929__] 0.5 ‘ap 1919__| 2.9 “% eesek on 13.7 
1920 .-| -. | 2.3 1930.-] _. | 3.6 1920.-] -. | 3.9 1930.-] -. | 8.6 
1921 _-| -. | 1.5 1931..] .. | 1.4 1921__] _. | 5.0 1931.-}] -. | 4.9 
1922 __| -. | 1.9 Beeee-t 42 186 1622__] _. | 2.8 1932_.] -- | 7.6 
1923 ..} -. | 1.0 1933__| 6.7 - 1923__] _. | 4.0 1933_.] 7.5 ae 
1924 _.| _. | 3.2 1934..] _. | 2.9 1924._] _. | 7.4 Saat on.4 Geb 
| ee ee 1 1935_- 4 on 1925..]  -. | 1.9 1935.-} -- | 1.3 
1926 ..| -. | 1.0 1936__] 1.2 Ry 1926_.] _. | 4.2 SS OS 2 eB! 
1927 -.j -.j} 1.1 1937_.| 3 é2 1€27__] _. | 3.9 1937_.| -. | 2.4 
£028 ..' _. | 1938._' .7 ca Gee..." .. ' 28 1938_.' .4 aie 
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Employment Payrolls 
f ng Industries 
Semeawey xJuly,; June, , July, June, , July, , 
1938 1937 1938 1937; 
Ee ee 76.4 75.9 | 101.4 67.2 | 100.4 
on 64.2] 65.8] 98.9 58.1 | 100.74 
noe sah. a 89.4 | 86.7 | 104.1 78.8 | 100.0] 
Durable yy: entei 
Iron and steel and their products. 
not including ew peng 2.3 73.1 | 107.6 1 57.4 | 113.5 
, steel works, an 
ee 78.6 | 78.8| 119.9] 57.7| 59.0 | 132.4 
Bolts, nuts, washers, and rivets} 58.7 | 58.8 | 87.8 O} 52.3) 93.6 
Cast-iron pipe pe ee 5.4 57.3 69.2 1.6 41.0 53.7 
Cutlery (not including Jt 
utlery) an e 
eo = e: - nd pk ddetiard 24 ag 4 2 yr 9 
eS Seeree : 40. 2. ° y 
oa _ ees ‘1| 57.7| 93.3] 48.9] 53.1] 107.8 
Plumbers’ supplies...-.--.--.-- 5 80.4 92.6 55.5 57.4 71.9 
Steam and hot-water heating 
nd steam fittings_ 8 56.8 77.0 46.7 46.4 70.9 
a ne nes-| 71.0 | 74.5] 104.6| 53.5| 58.3] 82.2 
rnamenta!l metal- 
eS ene 1| 562] soe| 53.2| 504] 823 
Tin cans and other tinware.-_-.-. 94.9 90.1 114.8 100.2 95.1 122.0 
Tools (not including edge tools, 
machine tools, files and saws)| 69.8 73.2 | 102.0 61.7 65.2 | 107.6 
NE a 98.3 | 103.5 | 175.9 78.6 85.8 | 171.6 
hinery, not includi trans- 
aT tes pat nn Aer 82.9 86.0 | 129.9 73.3 76.9 | 133.6 
Agricultura! implements... -.-. d 117.2 | 138.6 H 141.0 | 172.5 
Cash registers, adding macbines 
and calculating machines__._| 122.6 | 121.9 | 137.1 115.8 | 146.7 
achinery, apparatus 
yt a ‘ = veo: 75.2 | 121.0 67.3 | 124.1 
, turbines, tractors, and 
wet ic ap oes] inee | ame) ot] see! utes 
r achine sho ds. . . 112. . . . 
arr — eprluinnntbattieacee 103.7 | 108.8 | 152.7 A 86.1 159.3 
Radios and phonographs------ 94.9 92.2 196.8 ° 75.1 166.1 
Textile machinery and parts...| 56.3 | 56.1 86.2 : 46.8] 89.5 
Typewriters and parts.....--- 112.8 112.3 152.3 d 80.2 | 145.6 
Transportation equipment. -.-.-.-- 57.5 62.3 | 119.9 o 57.7 | 117.5 
Ninel ie Seles 698.5 | 715.2 | 790.7 : 655.7 | 682.7 
i ea i aA Ba 56.1 61.6 | 130.4 ‘ 53.7 | 123.6 
Cars, electric & steam-railroad.| 26.0 | 28.6 | 71.6 : 31.1 | 83.4 
ESSERE EAE: 22.2 30.5 62.5 p 19.6 50.5 
| ll A ate 91.2 92.9 | 100.2 | 103.9 | 108.9 | 111.7 
Raliroad repair shops_......---- 40.4 39.9 63.8 40.7 41.0 63.5 
Electric railroad .....------- 59.3 59.8 63.3 64.2 66.2 67.0 
—_—_ See 39.0 38.4 63.8 39.1 39.2 63.3 
Non-ferrous metals & their prods.| 78.2 79.6 | 111.5 65.4 65.5 | 105.3 
Aluminum manufacturers.....| 91.7 91.5 | 131.5 86.5 84.8 | 134.5 
Brass, bronze & copper products} 82.5 82.0 | 119.0 72.4 67.2 | 116.7 
Clocks and watches and time- 
recording devices 88.5 86.8 | 114.8 65.8 63.4 | 108.4 
i RG aap ai 77.2 75.8 90.8 54.6 53.7 67.8 
Lighting equipment 58.3 59.6 91.5 48.4 49.6 88.8 
Silverware and plated ware____| 58.8 67.7 73.8 44.4 520 66.9 
Smelting and refining— 5 
org he zine. reliant seats 66.6 68.4 91.8 57.4 61.0 87.2 
Stamped and enameled ware_.| 90.5 96.6 . 151.0 79.2 84.8 | 146.2 
Lumber and allled products--.-- 54.2 54.2 72.9 45.7 48.1 67.3 
a 64.9 64.5 87.9 48.1 49.7 73.9 
Lumber: 
OS Se ee 45.9 45.1 57.3 43.6 42.4 54.8 
| “Tne a, 41.3 41.6 56.3 34.8 38.1 52.8 
Stone, clay, and glass products._| 55.7 57.2 71.7 48.3 51.3 66.1 
Brick, tile and terra cotta_____ 40.3 39.8 53.8 32.2 32.5 46.2 
SS EES Re RRS 65.0 63.5 69.7 65.9 65.9 72.4 
iE peepee 74.2 79.5 | 107.9 68.5 77.1 ' 108.6 
Marble, granite, slate & other 
a 37.6 37.5 44.4 32.3 32.7 38.4 
RRR Ne gay =a 64.8 68.3 72.8 47.1 54.0 59.0 
Non-Durable Goods 
Textiles and their products.....- 82.5 80.2 | 100.0 65.3 60.3 85.5 
| RE ean ER RES 79.7 76.5 98.0 67.2 62.0 89.6 
Carpets and rugs..........- 67.3 57.1 99.8 56.2 46.7 97.0 
YT eae 83.3 80.4 | 102.0 71.2 64.0 96.7 
eCotton small wares._....._-. 74.6 75.4 96.0 67.6 69.0 90.4 
Dyeing & finishing textiles..| 96.8 97.8 | 109.1 78.9 76.7 94.1 
, i ea 74.4 55.4 83.9 62.2 40.8 80.8 
ELI 100.5 99.7 | 116.3 94.8 96.1 | 112.6 
Silk and rayon goods... .- 54.2 53.5 79.7 42.1 41.2 67.4 
Woolen and worsted goods..| 65.9 58.3 80.7 53.8 45.4 71.8 
Wearing apparel............... 86.9 86.9 | 102.0 58.9 54.6 73.8 
Clothing, men’s.......-- 82.5 72.2 | 107.4 57.5 43.2 86.4 
Clothing, women’s 108.9 | 118.7 | 117.0 69.9 72.0 71.3 
Corsets and allied garments...| 82.0 85.5 88.1 71.1 76.5 80.2 
Men’s furnishings.........-- -| 109.8 | 112.4 | 129.7 77.9 , 82.1 96.6 
nr ay aang ta 35.6 42.9 38.8 23.3 28.0 23.8 
Shirts and collars._......._-- 101.3 | 106.8 | 113.4 75.1 80.2 95.9 
Leather and its manufactures_...}| 86.7 78.5 3 68.5 55.1 84.6 
Boots and shoes............- 90.7 80.8 98.0 66.1 49.6 79.8 
ae aE Pes 75.6 73.9 94.7 79.3 76.1 | 104.0 
Food and kindred products__...- 115.8 | 107.3 | 124.9 | 117.7 | 111.1 }] 128.3 
Rg EE 133.0 | 132.1 | 136.7 | 131.6 | 130.4 | 134.9 
IDs, 5: 2s «) tiie ce ebietbahaiaiiaeel 219.0 | 212.7 | 234.4 | 259.0 | 245.0 | 284.8 
I a i dc at a ts i ade 90.5 90.2 97.3 75.4 75.1 78.1 
Canning and preserving. .....- 172.4 | 110.6 | 209.8 | 163.6 | 107.1 | 245.0 
Confectionery _............-- 65.0 67.5 | 69.2] 62.1 67.2 64.3 
PU itatndrnusstesbianboned 75.2 72.8 77.9 78.3 744 79.6 
a inne cciinin aecaiidinipinateiel 85.8 83.2 93.2 80.7 7746 85.6 
Siaughtering & meat packing..| 85.9 84.8 89.9 98.3 95.6 99.9 
ess 46.0} 42.1 52.9] 50.5] 49.8 56.0 
Sugar refining, cane_......... 73.5 75.9 81.0 71.3 72.1 80.9 
Tobacco manufactures__.......- 57.1 60.3 60.6 52.7 55.2 55.8 
Chewing and smoking tobacco) 
EFI 54.5 55.1 55.4 65.8 68.2 66.0 
Cigar and cigarettes_........- 57.3 60.9 61.2 51.1 53.6 54.5 
Paper and printing............- 96.8} 97.2 | 106.0] 91.6 | 91.4] 101.6 
Boxes, paper. ..............-. 88.9 88.6 | 102.2 88.6 86.3 | 100.3 
Paper and pulp____._..._____ 104.2 | 104.5 | 119.5 98.3 96.4 | 119.2 
Printing and publishing: 
Book and job........---.-- 88.8 87.8 95.6 81.3 80.3 90.1 
Newspaper and periodicals_._| 99.8 | 102.2 | 103.2 97.2 99.8 99.8 
Chemicals and allied products, 
and petroleum refining - - ---- 104.1 | 103.9 | 124.3 | 114.2 | 114.8 | 136.8 
Other than petroleum refining_| 100.6 | 100.6 | 123.5 | 107.7 | 108.0 | 134.9 
Mo oe, I 107.7 | 107.7 | 139.5 | 116.3 | 117.2 | 153.9 
49.5 47.9 41.8 45.9 42.9 35.3 
103.3 | 103.7 | 106.2 | 112.8 | 114.8 | 112.0 
85.2 84.9 95.3 92.4 89.3 | 103.8 
57.1 62.3 69.8 63.0 66.3 77.1 
114.6 | 116.7 | 136.3 | 113.9 | 118.2 | 138.3 
Rayon and allied products__| 289.8 | 284.2 | 401.0 | 266.1 | 258.1 | 392.9 
Pohl biatingdénneeeaiane ---| 93.4 91.7 | 102.4 | 109.0 | 107.1 | 116.9 
Petroleum refining. ........-- 118.5 | 117.6 | 127.5 | 135.4 | 136.6 | 143.1 
Rubber products. __..........-- 68.1 70.6 96.2 62.6 63.2 96.8 
Rubber boots and shoes__..--- 40.8 53.5 61.8 32.4 41.0 54.7 
Rubber goods, other than boots, 
shoes, tires, and inner tubes.| 103 2 | 102.7 | 136.7 94.2 92.7 | 135.8 
Rubber tires and inner tubes..' 61.7 62.2 89.7 59.0 58.4 93.6 











x July, 1938 indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for July, 1938, where available, and percentage changes 
from June, 1938, and July, 1937, are shown below. The 12-month average 
for 1929 is used as the index base, or 100, in computing the index numbers 
for the non-manufacturing industries. Information for earlier years is not 
available from the Bureau’s records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES JULY, 1938, AND COMPARISON WITH 
JUNE, 1938, AND JULY, 1937 



































Employment Payrolis 
Industry P. C. Change from P. C. Change from 
Indez Inder 
July, June, July, July, June, July, 
1938 x 1938 1937 1938 x 1938 1937 
Trade— Wholesale. .......- 86.6 —0.7 —4.3 73.7 —0.1 —4.2 
Satna aibduntadanee 81.3 —2.7 —7.2 68.2 —1.9 —6.3 
General merchandising.| 88.1 —4.1 —8.1 80.6 —4.3 —7.7 
Other than genera! mer- 
chandising.......... 79.5 —2.4 —6.9 65.6 —1.3 —6.1 
Public Utilities: 
Telephone and telegraph..| 74.9 +0.2 —6.0 90.8 —0.1 —1.4 
Electric light and power 
and manufactured gas__| 92.6 +0.4 —5.0 98.3 —0.3 —3.8 
Electric railroad & motor- 
bus operation & maint..| 70.1 —).4 —4.6 68.9 —1.1 —2.8 
Mining—Anthracite......_- 44.6 | —20.3 | —17.8 20.2 | —59.4 | —47.2 
Bituminous coal_....-..- 78.6 —2.0 | —16.1 57.3 +0.4 | —26.3 
Metalliferous ........... 50.7 —9.2 | —38.2 38.8 | —15.6 | —50.1 
Quarrying & non-metallic 44.2 +1.4 | —20.3 37.2 —0.1 | —26.7 
Crude petroleum pioducing| 72.9 +0.1 —7.1 67.8 +0.3 —3.9 
ces: 
Hotels (year-round) 4 —1.9 —3.3 | £77.7 —2.4 —2.1 
Rea 2 +0.7 —8.0 82.5 +0.9 —7.2 
Dyeing and cleaning -- 2 —2.3 —2.5 77.2 —7.3 —2.9 
, | eee +2.1 | —15.8 z +3.9 | —21.7 
EE a +0.6 +2.2 z +0.3 —3.0 
Building construction +0.9 | —32.0 z +0.9 | —33.5 








x Preliminary. y Cash payment only; value of board, room, and tips cannot be 
computed. z Data not available for 1929 base. 
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United States Department of Labor Index of Wholesale 
Commodity Prices Increased 0.5% During Week 
Ended Aug. 27 

Sharp increases in wholesale prices of farm products and 
foods largely accounted for an increase of 0.5% in the Bureau 

of Labor Statistics’ index during the week ended Aug. 27, 

Commissioner Lubin announced on Sept. 1. ‘The increase 

marks the first upward movement recorded since mid-July 

and it placed the combined index of over 800 price series at 

77.8% of the 1926 average,’”’ Mr. Lubin said. ‘Notwith- 

standing the advance the all-commodity index is 1.0% lower 

than it was a month ago and 10.1% lower than it was a year 
ago.”’ The Commissioner added: 


In addition to the farm products and foods groups, a minor increase was 
registered for the miscellaneous commodities group. Hides and leather 
products and metals and metal products deciined fractionally and the 
textile products, fuel and lighting materials, bui:ding materials, chemicals 
and drugs, and housefurnishing goods groups remained unchanged at last 
week's level. 

Largely because of the pronounced advance in pricesfof farm products 
and higher prices for raw silk, jute and crude rubber, the raw materials 
Sroup index rose 1.3%. It is 0.7% and 14.8% lower than it was a month 
ago and a year ago respectively. 

Very little fluctuation was recorded in prices of semi-manufactured 
articles. The index remained unchanged at the level of the preceding week, 
74.1. It is 0.4% below the index for the corresponding week of July and 
14.3% lower than it was for the week ended Aug. 28, 1937. 

’ Wholesale prices of finished products advanced 0.2% during the week 
and are down 1.1% from the corresponding week of iast month. They are 
7.2% lower than they were at this time last year. Y 

Non-agricultural commodity prices, as measured by the index for ail 
commodities other than farm products,” rose 0.3%. The group index, 
80.2,is 0.7%, lower than it was a month ago and 7.6% iower than a year ago. 

The index for ‘‘ali commodities other than farm products and foods,” 
reflecting the movement in prices of industrial commodities, remained 
unchanged at 81.6, the leve: of a month ago. It is 4.9% lower than it was 
for the last week of August, 1937. 


The Department of Labor in its announcement, quoting 
Commissioner Lubin as above, also stated: 


The farm products group index advanced 2.1% during the week princi- 
paliy because of increases of 3.5% for livestock and poultry and 2.3% 
for grains. Quotations were higher for corn, rye, wheat, calves, cows, 
steers, hogs, ewes, lambs, live poultry (New York), eggs, fresh apples 
(Chicago and Seattle), lemons, flaxseed, sweet potatoes and white potatoes 
(Chicago and Portland, Ore.). Lower prices were reported for cotton, 
fresh apples (New York), oranges, dried beans and white potatoes (Boston). 
The advance this week more than offset the decline of last week and placed 
the group index at 67.3. It is 1.9% lower than it was a month ago and 
20.8% lower than it was a year ago. 

Wholesale prices of foods rose 1.4% sargeiy because of increases of 3.5% 
for fruits and vegetables, 1.9% for meats, and 1.6% for cereal products. 
Quotations were higher for wheat flour, corn meal, most fresh fruits and 
vegetables, canned tomatoes, cured and fresh pork, dressed pouitry, sal® 
mackerel, lard, pepper, raw sugar and cottonseed oil. Dairy products 
declined 0.3%. Prices were lower for butter and cheese, also rye flour, 
mutton, cocoa beans, corn oil, peanut oil and soy bean oil. The current 
food index, 73.0, is down 1.5% from the corresponding week of July and 
14.4% beiow the index for the corresponding week of last year. 

Average whouesale prices of crude rubber rose 3.3% during the week 
and cattle feed advanced 0.5%. The paper and pulp and automobile tire 
and tube subgroups were steady. 

A fractional decline, 0.1%, was recorded in the hides and leather products 
groupindex. The decrease was the result of lower prices for hides and skins. 
Wholesale prices for leather, shoes and other leather manufactures were 
firm. 

Weakening prices for concrete reinforcing bars and quicksilver caused 
the metals and metal products group index to falt 0.1%. No changes 
were reported in prices of agricultural implements, motor vehicles and 
plumbing and heating fixtures. 

In the textile products group a decline of 0.3% in cotton goods, princi_ 
pally print cloth, muslin and sheeting was counterbalanced by an advance 
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of 1.0% in raw silk and silk yarns wich the result that the group index 
remained unchanged at 65.3. 

Declining prices for Oklahoma gasoline did not affect the index for fue! 
and lighting materials group as a whole. It was unchanged at 77.6. 
Anthracite, bituminous coal and coke prices did not change from last week, 

For the fourth consecutive week the index for the building materials 
group has been unchanged, 89.3. Lumber advanced 0.2% because of higher 
prices for yeliow pine lath, oak and poplar lumber. ‘Yeliow pine timbers 
and flooring, and red cedar shingles declined. Lower prices for chinawood 
and iinseed oils caused the paint and paint materials subgroup to deciine 
0.4%. Average prices for brick and tiie, cement and structural steel were 
the same as for last week. 

Declining prices for vegetabie oils caused the chemicals subgroup to drop 
0.1%. Fertilizer materials also averaged 0.1% itower because of lower 


prices for tankage. 
The index for the housefurnishing goods group remained unchanged at 


87.8. Wholesale prices of both furniture and furnishings were stationary. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 28, 1937, Aug. 29, 1936 
Aug. 31, 1935 and Sept. 1, 1934. 





















































(1926100) 
Aug.| Aug.| Aug.| Aug.| July | Aug.| Aug.| Aug.| Sept 
Commodity Group 27. | 20, | 13, 6, 30, | 28, | 29, | 31, 1, 
1935] 1935] 1938] 1935] 1y3t] 1937] 1936] 193i] 1934 
All commodities. -.........-.- 77.8| 77.4| 77.4] 78.4] 78.6] 86.5] 81.2] 80.5] 77.5 
Farm products--.......---- 67.3] 65.¢| 67.0} 68.7} 68.6] 85.0] 83.3) 79.2) 73.5 
yyy 73.0| 72.0) 72.2| 73.2) 74.1] 85.3] 82.5] 86.0] 76.6 
Hides and leather products-_-_| 92.4] 92.6} 92.6] 92.2| 92.£}108.7| 94.3] 90.4] 84.5 
Teatile products -.......--- 65.3) 65.3) 65.5) 65.5) 65.7) 76.1] 70.3] 70.¢| 71.3 
Fuel and lighting materials..| 77.6| 77.6) 78.0) 77.7| 77.3] 79.1] 76.4] 75.4] 75.1 
Metals and metal products-_-| 95.4) 95.5] 95.£] 95.£| 95.4] 95.£] 86.4] 86.0] 85.9 
Building materials - ------ --- 89.3] 89.3] 89.3] 89.3] 89.2] 96.2] 86.5] 85.3] 86.3 
Chemicals and drugs- - -- - --- 77.1) 77.1) 77.2! 77.4] 77.0} 81.2] 80.3] 79.0) 76.3 
Housefurnishing goods- -- --- 87.8] 87.8] 87.8] 87.2] 87.¢] 92.7] 82.6] 81.8] 82.9 
Miscellaneows.............-- 72.3) 72.1] 72.3] 72.3) 72.8] 77.0] 71.6] 67.1] 70.3 
Raw materials. -------- .---| 71.2] 70.3] 71.1] 72.0] 71.7] 83.6} 81.0} * * 
Semi-manufactured articles..| 74.1] 74.1] 74.3] 74.4] 74.4] 86.5] 75.7) * . 
Finished products- -------- 81.4] 81.7] 82.0] 82.4] 82.&] 88.3] 82.4] * * 
All commodities other than 
farm products .......-.-- 80.2] 80.0} 80.3] 80.6] 80.8} 86.8] 80.7] 80.7) 78.3 
All commodities other than 
farm products and foods__! 81.6' 81.6! 81.8! 81.71 81.6! 85.8' 79.7! 78.1) 78.4 
* Not computed. 
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Illinois Industrial Employment and Payrolls Decline 
from June to July for Tenth Consecutive Month 

According to a statistical analysis and tabulation of the 
data reported to the Division of Statistics and Research of 
the Illinois Department of Labor by 6,722 manufacturing 
and non-manufacturing establishments, employment and 
payrolls in that State showed declines of 1.4% and 1.2%, 
respectively, during the June-July period. The current 
June-July changes represent greater-than-seasonal declines 
in employment but less-than-seasonal declines in payrolls, 
the Department explained, adding: 

For the 15-year period, 1923-37, inclusive, the records of the Division 
of Statisitics and Research show that the average June-July changes are 
declines of 1.1% in employment and 3.6% in payrolls. The current 
declines in employment and payrolls mark the tenth consecutive month in 
which decreases have been reported in both series. A comparison of month- 
to-month changes in employment and payrolls for the preceding nine 
months shows that in each month since October, 1937, the volume of 
employment and the amount of total wage payments in Illinois have 
been below seasonal levels. 

As compared with July, 1937, the July, 1938, indexes show decreases 
of 21.3% in employment and 25.8% in payrolls. The index of employment 
for all reporting industries dropped from 90.1 in July, 1937, to 70.9 in 
July, 1938, while the index of payrolls fell from 82.5 to 61.2 during the 
same period. 

Twenty-one reports of wage decreases were received by the Division of 
Statistics and Research during the month of July. Wage rate reductions 
affected the pay envelopes of 1,183 workers in manufacturing and non- 
manufacturing industries, or 0.2 of 1% of the total number of workers 
reported as employed. The weighted average rate of decrease was 10.0%. 
Eleven reports of wage rate increases, affecting 875 workers, or 0.2 of 1% 
of the total number of workers, were reported in July. The weighted 
average rate of increase was 9.8%. 

Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,567 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed decreases of 11% 
and 1.0%, respectively, in the number of male and female workers employed 
during July as compared wtih June. Total wage payments to male workers 
decreased 0.3 of 1%, while total wages paid to female workers in- 
creased 1.6%. 

Within the manufacturing classification of industry, 2,318 establish- 
ments reported decreases of 1.8% and 0.5 of 1% in the number of male 
and female workers employed, respectively. Total wage payments to men 
declined 0.5 of 1%, while those to women increased 3.1%. 

In the non-manufacturing classification of industrial enterprises, 2,249 
establishments reported an increase of 2.1% in the number of male 
workers and a decrease of 2.7% in the number of female workers. Total 
wages paid to male workers increased 0.4 of 1%, while total wages paid 
to female workers declined 3.1% during July as compared with June. 


Average Weekly Earnings—July 
Weekly earnings for both sexes combined in all reporting industries 
averaged $25.24; $27.63 for men and $14.87 for women. In the manu- 
facturing industries, average weekly earnings were $24.58 for men and 
women workers combined; $27.15 for men and $15.02 for women. In 
the non-manufacturing industries, weekly earnings averaged $26.49 for 
both eexes combined; $29.49 for male and $14.37 for female workers. 


Changes in Man-Hours During July in Comparison with June 

In all reporting industries, 4,283 enterprises reported man-hours for 
male and female workers combined, and in these enterprises the total 
hours worked declined 0.9 of 1% during July in comparison with June. 
Hours worked in 3,674 establishments, reporting man-hours for male and 
femaie workers separately, decreased 1.1% for male and 0.1 of 1% for 
female workers. 

In the manufacturing classification of industries, 2,227 enterprises 
reported a decline of 0.5 of 1% in total man-hours worked by male and 
female workers combined. Within this classification, 2.095 establishments 
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showed a decrease of 1.4% in man-hours worked by male workers but an 
increase of 0.6 of 1% in those worked by female workers. 

In the non-manufacturing group, 2,056 firms reported 
1.8% in total hours worked by male and female workers 
Within this classification of industries, 1,579 concerns showed decreases of 
less than 0.1 of 1% and 2.9% in man-hours worked by men and women, 
respectively. 

Average actua] hours worked per week in July by 422,505 workers, in 
all reporting industries, were 36.7, or the same as in June. 

In the manufacturing group the average actual] hours worked per week 
were 35.8 in July as compared with 35.4 in June, or an increase of 1.1%. 

In the non-manufacturing classification the number of hours worked per 
week during July averaged 39.1, or 2.5% lese than in June. 


———_»>—— 


Number of Unemployed Workers Decreased for Second 
Consecutive Month from June to July Reports 
National Industrial Conference Board—Total Esti- 
mated at 10,939,000 

Featured by an increase of 144,000 workers in the con- 
struction industry from June to July, the total number of 
persons employed rose by 61,000 during the same period, 
according to the latest estimates of the Statistical Division, 
National Industrial Conference Board. Meanwhile, unem- 
ployment dropped off for the second consecutive month, 
with a total of 10,939,000 unemployed in July indicated by 
preliminary figures of the Conference Board. The Board’s 
announcement of Aug. 26 continued: 

By adding 144,000 workers the construction industry brought its em- 
ployment total to 1,929,000, a gain of about 8%. The second largest 
increase in employment occurred in manufacturing, as 39,000 workers were 
hired to bring the total in July to 8,871,000 workers. Employment in 
the service industries rose by 23,000 between June and July; in trans- 
portation, 15,000; in public utilities, 2,000; and in miscellaneous indus- 
tries and services, 2,000. 

A large drop in employment in the fields of trade, distribution and 
finance occurred in July, with 103,000 fewer workers than in June. Em- 
ployment in agriculture decreased by 29,000 workers during the same 
period, in contrast to the marked gain in agricultural employment from 
May to June. About 30,000 fewer workers were engaged in the extraction 
of minerals and 1,000 fewer in forestry and fishing. 

While total employment continued to rise, unemployment figures showed 
a corresponding fall. Among the unemployed counted in the Conference 
Board estimate for July, about 3,500,000 workers were estimated to be 
attached to the Government emergency labor force, as represented by the 
Works Progress Administration and the Civilian Conservation Corps. 

The distribution of employed workers in the major fields of activity is 
indicatied in the accompanying table, as well as comparative figures on 
total unemployment: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 


a decrease of 
combined. 








1933 
March 


14,706 
35,940 
9,961 
136 
10,980 
645 
6,980 
1 


94 
1,549 
865 


6,407 
7,752 
704 


1937 
July 


5,749 
47,597 
11,887 

229 
17,361 
848 
11,239 
2,182 
2,097 
996 


7,455 
9,698 
967 


1929 
Average 


469 
47,885 
10,539 

267 
19,102 

1,067 
11,064 
3,340 
2,465 
1,167 


8,007 
8,960 
1,011 


July* 





10,939 
43,051 
11,562 
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Unemployment 
Employment total 
Agriculture____...__-. 
Forestry and fishing 
Extraction of minerals -- 
Manufacturing 
Construction 
Transportation 
Public utilities. ......—- 
Trade, distribution and 
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National Industrial Conference Board Reports Con- 
tinued Improvement in Industrial Activity During 
July and First Three Weeks in August 


Industrial activity continued to show improvement during 
July and the first three weeks of August, according to the 
regular monthly survey of business conditions issued by the 
Economic Research Division of the National Industrial Con- 
ference Board. The Board on Aug. 26 also had the follow- 
ing to say: 

Gains, on a seasonally adjusted basis, occurred during July in resi- 
dential and public utility building contracts, iron and steel, crude 
petroleum, bituminous coal, electric power, newsprint, lumber, cement, 
copper, and boot and shoe output, and in cotton and rayon consumption. 
These gains more than counterbalanced losses in automobile output, non- 
residential and public works building awards, and zine production. 

Steel ingot production advanced 21% during July as compared with a 
usual seasonal decline of about 5%, reflecting the marked improvement 
in conditions in the iron and steel industry, with operations rising to 41% 
of capacity during the third week of August. Increased demand from 
miscellaneous consumers’ goods industries, replenishment of inventories, 
gains in automotive purchases and structural steel orders are factors in 
this contra-seasonal advance. 

Although automobile production continued to decline more than sgea- 
sonally in July and early August, retail sales showed a substantial contra- 
seasonal rise during the same period, with field stocks of both new and 
used cars reduced to unusually low levels. 

Less than the usual seasonal decline occurred in total building activity 
during July, according to F. W. Dodge Corp. reports, with residential 
awards making the best showing. The gain in residential construction 
took place in one- and two-family houses. The near-term outlook is 
believed to be favorable, because relatively few large low-rental and 
public housing projects have as yet been included in the contract 
statistics. 

Gains in both total and miscellaneous freight car loadings, and the 
highest level since March in the adjusted total for bank debits outside 
New York City contributed to the continued advance in trade activities 
during July. Domestic retail sales declined by less than the usual seasonal 
amount in every major classification except rural retail sales, which showed 
a slightly greater-than-seasonal loss. Exports of merchandise declined 
more than seasonally during June for the second consecutive month, but 
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for the first six months of 1938 the United States had the largest net 
export balance for any corresponding period since 1921. Imports for 
consumption in June showed the first gain, on an adjusted basis, in recent 
months. In the firet half of 1938 the quantity of imports was 37% less 
than in the corresponding period of 1937. 

Commodity prices advanced sharply in July, but receded during the 
half of August, as a result of weakness in prices of agricultural 
products. Foodstuffs fell sharply, while steel scrap, lead and hides were 
the only commodities to remain at their 1938 peaks. Retail prices showed 
no appreciable change in July, but the cost of living fell off slightly. 

Crop prospects improved during July, with indications on Aug. 1 that a 
number of field crops would show higher yields than in 1937. Cotton, 
flaxseed and buckwheat are the only principal crops which now appear 
to have below-average prospects. 

Security prices receded early in August but still retained the greater 
part of the improvement since June 20. Gcvernment bonds have remained 
at high levels. Total corporate financing for the first seven months of the 
year amounted to $849,000,000, or 56% below that of the corresponding 
period of 1937. 
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1938 Farm Income from Marketings and, Government 
Payments Expected to Be Below: 1937—Total 
Estimated at $7,500,000,000 Against $8,600,000,000 
in 1937 and $7,944,000,000 in 1936 

The Bureau of Agricultural Economics, United States 
Department of Agriculture, on Aug. 21 estimated that cash 
income from farm products marketed in 1938 and from 
Government payments probably will reach a total of $7,500,- 
000,000. This compares with $8,600,000,000 in 1987 and 
$7,944,000,000 in 1936. The value of farm products retained 
on the farm for consumption in 1938 is expected to total 
about $1,250,000,000 compared with $1,403,000,000 in 1937 
and $1,373,000,000 in 1986. The gross farm income in 1938, 
which includes both cash income from marketings and Gov- 
ernment payment and the value of goods consumed on the 
farm, is estimated by the Bureau at $8,750,000,000 compared 
with $10,003,000,000 in 1987, $9,317,000,000 in 1956, and 
$8,400,000,000 in 1935, it was pointed out in an announce- 
ment issued in the matter by the Department of Agricul- 
ture, which went on to say: 

These preliminary estimates, made annually at this period of the year, 
are based on indications as to probable sales and prices of farm products 
during the remainder of the calendar year, receipts from the sale of farm 
products during the first seven months of this year, and the prospective 
amount of Government payments to farmers for the year. The estimate 
of the value of goods retained on the farm for home consumption takes 
into account the change in farm prices from 1937 to 1938 and the probable 
quantities of the various farm products that will be retained for con- 


sumption in the farm home. 

Estimates of cash and gross farm income on the calendar year basis 
from 1924 through 1938, including Government payments to farmers by 
the Agricultural Adjustment Administration, are as follows: 





Cal. 

Year 
1924-_ - 
1925_.- 
1926... 
1927-. 
1928 _- 
1929_- 
1930- - 


Cash Income 
from Farm 
Varketings 


$9,785,000 ,000 
10,324,000 ,000 
9,993,000 ,000 
10,016,000 ,000 
10,289,000 ,000 
10,479,000 ,000 
8,451,000 ,000 
5,899,000 .000 


Gross 
Farm 
Income 


$11,483,000,000 
12,243 ,000.000 
11,791,000 ,000 
11,753,000,000 
12,016,000 ,006 
12,049,000 ,00\ 
9,847 ,000 ,000 
7,042,000 ,000 


Cal. 


1938x 


Cash Farm 
Income & Govt. 
Payments 
$5,117 ,000,006 
6,348 ,000 ,000 
7,€90,C00 ,0OC 
7,944,000,000 
8 600,000,000 
7,500 ,000 ,000 





Gross Farm 4 
Income & Gort. 
Payments 
$6,142,000,0060 
7,392,000 ,000 
8,400 ,000,000 
9,317,000 ,000 
10,003,000 ,000 
8,750,000 ,000 


those of a year earlier throughout the remainder of the year. 
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“The decline in farm income this year follows five successive years in 
which farmers’ cash income has increased over the previous year,” A. G. 
Black, Chief of the Bureau, said. “The smaller income this year is 
attributed largely to the marked decline in industrial activity during 
the past year, and to the lower level of the income of urban consumers 
which has greatly reduced the demand for farm products. 

“The supply of farm products, marketed by 1938,’ Dr. Black con- 
tinued, ‘‘is not expected to be greatly different from the total supply 
marketed in 1937. Larger marketings of corn and wheat, meat animals, 
and dairy products are likely to be about offset by the smaller quantities 
of cotton, fruits and eggs produced this year. Supplies of many important 
farm products such as potatoes, tobacco and rice are about the same 
as in 1937.”’ 

In the outlook for the year’s farm income Dr. Black pointed out that 
the Bureau had taken into account the prospects for a moderate improve- 
ment in industrial activity and in incomes of urban consumers during the 
remainder of 1938.. ‘These factors,’”’ he said, “‘are likely to be ‘accom- 
panied by a gradual improvement in farm income as the year progresses, 
and the declines in income from a year ago are likely to become less 
pronounced.” ‘ 

The decline from last year in cash farm income from crops is expected 
to be more sharp than in the case of livestock- and livestock products. 
It is estimated that the income from. crops in 1938 will total only about 
80% as high as in 1937, whereas the income from livestock and livestock 
products will probably total about 90% of a year earlier. Government 
payments in 1938 are expected to exceed those of 1937, due largely to 
the price adjustment payments which are now being paid to producers of 
cotton and sugar. : 

The crops showing the greatest reduction in income compared with a 
year ago are fruits and vegetables, wheat and cotton. The marked 
decline in consumer income, together with the large carryover of canned 
goods from the record pack of the 1937 season, are the principal factors 
contributing to the decline in income from fruits and vegetables. The 
second largest wheat crop on record in the United States, together with 
liberal supplies expected in other wheat-producing countries, has reduced 
wheat prices to farmers at the beginning of the crop marketing season to a 
level only slightly more than half that a year earlier, and it is expected 
that income from wheat for 1938 will be only about two-thirds as large 
as in 1937. The cotton crop of 1938 is now estimated to be about 63% 
of the record crop of 1987, and prices at the beginning of the season are 
lower than a year ago. 

Marketings of most livestock and livestock products thus far in 1938 


have been larger than in 1937 and are expected to continue to exceed 
Lower 


have 


5.284.000 006 





4.328.000 00 





prices of feed, together with more favorable pasture conditions, 
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resulted in a record output of dairy products thus far in 1938 and in a 
more normal movement of livestock to market. About 12% more cattle 
were on feed in the corn belt on Aug. 1 than a year earlier, and the 
cendition of cattle and lambs in the Range States is the best since 1932. 

The number of hogs now on farms is also somewhat higher than at 
this time last year. The movement of poultry and eggs to market thus 
far in 1938 has been less than in 1937, but with the larger number of 
chickens hatched this year, egg production is expected to increase more 
than usual in the fall months, and sales of poultry from October to 
December, when poultry marketings reach their peak, are likely to be 
larger than in the late months of 1937. 

This larger supply of livestock and iivestcck products, together with 
some improvement in consumer demand during the fall months, will prob- 
ably result in a larger proportion than usual of farm income coming from 
livestock and livestock products during the last five months of the year. 

Government payments to farmers in the first seven months of 1938 
tctaled $292,000,000 compared with $341,000,000 during the first seven 
months of 1937. Payments during the remainder of the year are’ expected 
to be considerably higher than in the last five months of 1937, when they 
amounted to only $26,000,000. 
Some of the payments on the 1937 sugar program were still unpaid 
Aug. 1, and a large part of the $130,000,000 allotted for cotton price 
adjustment payments is expected to be paid to farmers during the 
remainder of this year. Present plans are to begin payments on the 1938 
agricultural conservation program in the latter months of this year, and 
payments on the 1938 program in this calendar year are expected to 
exceed considerably the $20,000,000 paid out in 1937 on the 1937 program. 
Ii Government payments to farmers during the remainder of the year are 
made according to present plans, it is likely that Government payments 
will be about one-third to one-half larger than the $367,000,000 paid out 
last yeai. 

Since the decline in income is likely to be greater in the case of crops 
than in the case of livestock and livestock products, those areas which 
depend largely on crops for their income are likely to show a relatively 
greater decline in income than are the areas where livestock forms the 
major source of income. 

During the first six months of 1938 the greatest declines in farm income 
were in the Western States, Southeastern cotton belt States, and in Maine, 
where the income from potatoes was sharply lower than a year earlier. 
In the last six months it is probable that income will improve in the 
Rocky Mountain States, where marketings of livestock are likely to be 
later than a year earlier because of favorable feeding conditions. The 
larger wheat crop in the Northern Great Plains States and larger supplies 
of livestock for sale in the corn belt will help to maintain income in this 
area, although lower prices of butterfat and whole milk will tend to reduce 
income in this area. 

In the first part of 1938 prices of dairy products declined less com- 
pared with a year ago than most other products, but with continued heavy 
production of dairy products prices have declined more than seasonally 
and are now considerably lower than a year ago. With continued heavy 
production in prospect, the seasonal advance in dairy products may be 
less than usual, which will tend to reduce income in dairy areas during 
the latter half of the year as compared with a year earlier. 

The lower prices of fruits and vegetables in the first half of 1938 have 
resulted in considerable reduction in income in the principal fruit and 
truck crop-producing States as compared with the first half of 1937. 
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Cash Receipts of Farmers from Marketings in July 
Estimated at $609,000,000 by Bureau of Agricul- 
tural Economics—Income for Seven Months of 


1938 13% Below Last Year 
Farmers’ cash income from marketings in July totaled 
$609,000,000, the Bureau of Agricultural Economics, United 
States Department of Agriculture, estimated on Aug. 20. 
Receipts from farm marketings in the first seven months 
of this year are now estimated at $3,6938,000,000, or 13% 
below the $4,238,000,000 reported for the same months of 


1937. An announcement by the Bureau continued: 

Income from sales of farm products in July exceeded the estimate of 
$514,000,000 for June by 18%, and it was 18% below the $740,000,000 in 
July last year. Government payments during the month amounted to 
$35,000,000 compared with $45,000,000 in June and $11,000,000 during 
July last year. Total cash income, including Government payments, 
amounted to $644,000,000 this July and was 15% larger than the $559,- 
000,000 estimated for June, but 14% smaller than the $751,000,000 received 
by farmers in July last year. 

For the first seven months of 1938 cash income, including Government 
payments, is estimated at $3,985,000,000, or 13% less than the $4,579,- 
000,000 reported for January through July last year. Government pay- 
ments, totaling $292,000,000, were 14% smaller than the payments of 
$341,000,000 in the first seven months of last year. 

Receipts from farm marketings in July made more than the usual 
seasonal increase over June. After adjustment for seasonal change, the 
index of receipts from farm marketings increased from 72% of the 1924-29 
average in June to 82.5% in July. The seasonally adjusted index of 
income from crops increased from 66.5% of the 1924-29 average in June 
to 86.5% in July. Greater than usual increase in income from grains 
accounted for most of the rise in excess of the usual seasonal increase 
which normally takes place. The seasonally adjusted index of livestock 
income, based on the 1924-29 average, increased from 77 in June to 78.5 
in July, due to larger-than-seasonal increases in cash receipts from meat 
animals and a less-than-seasonal decline in income from sales of dairy 
products. 

Cash income from crop sales in July this year was 31% less than for 
July, 1937. Lower prices for grain crops this year accounted for most 
of the decrease, with income from wheat showing the sharpest decline. 
Although marketings of wheat in July exceeded those of a year earlier, 
income from wheat was less than 60% of the total for July last year. 
Incomes from truck crops, potatoes, and citrus fruits were also sharply 
lower. Corn was the only major crop from which income this July was 
substantially higher than a year earlier, as larger marketings more than 
offset the lower prices. 

Receipts from sales of livestock and livestock products in July were 
only 4% below the same month last year. Income from meat animals 
wes 3% above a year earlier, as larger returns from hog sales more than 
offset slight declines in income from other species of livestock. Income 
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from chickens and eggs declined about 5% from a year ago, and dairy 
products were down by the same percentage. 
than two-thirds that received in July, 1937. 


Income from wool was less 
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Weekly Report of Lumber Movement Week Ended 
Aug. 20, 1938 


The lumber industry during the week ended Aug. 20, 1988, 
stood at 687% of the 1929 weekly average of production and 
60% of average 1929 shipments. Production was about 64% 
of the corresponding week of 1929; shipments, about 64% of 
that _Week’s shipments; new orders, about 62% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
milis, Reported production in the week ended Aug. 20, 1938, 
was about the same as the preceding week, which was the 
highest of the year to date. Shipments were lowest in four 
wecks. New orders were lower than in any week since 
mid-June, and were 12% below the corresponding week of 
last year. New business was 13% below output in the week 
ended Aug. 20; shipments were 6% below production. Pro- 
duction and shipments were, respectively, 13% and 8% 
lower than during corresponding week of 1937. National 
production reported for the week ended Aug. 20 by 5% 
fewer mills was 1% below the output (revised figure) of 
the preceding week; shipments were 6% below shipments; 
new orders were 8% below orders of the previous week. 
The Association further reported : 

During the week ended Aug. 20, 1938, 521 mills produced 225,251,000 
feet of softwoods and hardwoods combined; shipped 211,216,000 feet; 
booked orders of 196,444,000 feet. Revised figures for the preceding 
week were: Mills, 546; production, 226,732,000 feet; ehipments, 224,- 
808,000 feet; orders, 213,083,000 feet. 

All regions but Northern Hardwood reported new orders below produc- 
tion in the week ended Aug. 20, 1938. All regions but Southern Pine, 
Southern Hardwoods and Northern Hardwoods reported shipments below 
output. All regions but Northern Pine reported orders below those of 
corresponding week of 1937; all regions but Western Pine reported ship- 
ments, and all reported production below the 1937 week. 

Lumber orders reported for the week ended Aug. 30, 1938, by 442 soft- 
wood mills totaled 189,880,000 feet, or 13% below the production of the 
same mills. Shipments as reported for the same week were 203,489,000 
teet, or 7% below production. Production was 218,935,000 feet. 

Reports from 96 hardwood mills give new business as 6,564,000 feet, 
or 4% above production. Shipments as reported for the same week were 

' 7,727,000 feet, or 22% above production. Production was 6,316,000 feet. 


Identical Mill Reports 
Last week’s production of 425 identical softwood mills was 216,113,000 
feet, and a year ago it was 248,742,000 feet; shipments were, respectively, 
201,025,000 feet and 217,780,000 feet, and orders received, 187,631,000 


feet and 213,057,000 feet. 
——— 


World Wheat Prices Will Remain Low in 1939-40 Unless 
Acreage is Reduced or World Price Level Improves 
According to Bureau of Agricultural Economics— 
Supplies and Prices 1938-39 


World wheat prices for the 1939-40 marketing year will 
remain low relative to prices in recent years unless there 
is a material reduction in acreage next year or a consid- 
erable improvement in world economic conditions and in 
the world price level, according to the summer outlook 
statement made on Aug. 25 by the Bureau of Agricultural 
Economics, United States Department of Agriculture. On 
the other hand, if domestic production from 1939 harvests 
is reduced in line with domestic disappearance, United 
States wheat prices in the 1939-40 marketing season “prob- 
ably will average somewhat above world levels,” the Bureau 
economists said. The Bureau’s advices added, in part: 

The domestic wheat acreage allotment for the 1939 crop is 55,000,000 
acres compared with the 1928-32 average seedings of 67,000,000 acres and 
with the record of 81,000,000 acres seeded for this year’s crop. The extent 
of participation by farmers in the acreage adjustment program is uncer- 
tain, but if total seedings are reduced to 55,000,000 acres, and average 
yields per seeded acre are obtained, wheat production in this country next 
year would amount to about 660,000,000 bushels. This would be less 
than the average annual domestic disappearance of about 680,000,000 
bushels, the Bureau points out, and would provide an opportunity to bring 
about a reduction in carryover stocks. 

A production of 660,000,000 bushels might raise domestic prices above 
world levels, it was stated, but the prospective large carryover from the 
1938 crop would tend to offset the influence of the smaller crop. Large 
prospective. carryovers of milling wheat on July 1 next year, it was 
reported, assure ample supplies by classes. 

If two-thirds to one-half of the 1939 acreage is seeded by farmers who 
keep within their acreage allotment, seeded acreage in 1939 would 
approximate 60,000,000 to 65,000,000 acres. Average yields on this 
acreage, it was further pointed out, would produce from 40,000,000 to 
100,000,000 bushels more wheat than the average disappearance in this 
ccuntiy. 

Production in excess of domestic disappearance must either be exported 
or go to enlarge the domestic carryover. And world trade in wheat has 
declined sharply since the 1928-29 peak. Unless production in other large 
exporting countries in 1939 ie unusually small, the Bureau stated, or a 
considerable increase in export demand beyond present expectations 
materializes, the export market for United States wheat in 1939-40 will 
be less favorable than in the two preceding seasons. 

From the standpoint of world supplies, average yields on a wheat 
acreage in the United States reduced to 60,000,000 acres—if this reduction 
were not offset by increases in cther countries—would produce only about 
as much wheat in 1939-40 as the world’s annua] disappearance. 


Supplies and Prices, 1938-39 

As to the outlook for wheat harvested this year, prospective world 
wheat supplies for the marketing year beginning July 1, 1938, are now 
indicated to be about 495,000,000 bushels more than a year ago. The 
Bureau reports, therefore, that “if there is not much change in demand, 
the large wheat supply in prospect this year will result in lower world 
prices than in 1937-38.” World production is now estimated at 4,2565,- 
000,000 bushels, 420,000,000 bushels larger than last year’s world harvest. 
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World carryover of old wheat on about July 1 is now estimated at 620,- 
000,000 bushels, or about 75,000,000 bushels more than a year earlier. 

With large wheat supplies in the United States, domestic prices are 
expected to continue below prices at Liverpool. According to the Bureau, 
domestic wheat prices are now materially below the loan level, and 
there will be a strong tendency for farmers to take advantage cf the 
loan which would continue to restrict market receipts aud give some 
support to prices. Price advances which might occur are expected to be 
limited by the large supplics and the rather unfavorable export situation. 

It is believed unlikely that wheat exports in the current season will 
be as large as the 98,000,000 bushels shipped abroad in 1937-38, unless the 
Federal Government takes steps to stimulate exports. Greater competition 
is expected in foreign markets this year because of larger crops in prospect 
in the European exporting countries and in Canada and Argentina. 


———— <—————— 


Coffee Exports from Santos (Brazil) During July 
Decreased Below June 


Coffee exportations from Santos, Brazil, for the month 
of July, 1938, totaled 890,246 sacks, a decrease of 287,160 
sacks from the preceding month, according to a report from 
the American Consulate General at Sao Paulo made public 
by the Department of Commerce Aug. 25, which further 
stated : 

The United States was the leading purchaser during the month, with 
552,182 sacks of 60 kilos each. Germany was second with 101,582 sacks, 
aud France was third with 68,520 sacks, the report states. 

The official estimate for the 1938-39 Brazilian coffee crop is 21,875,000 
sacks. The State of Sao Paulo, according to commercial observers, 
expects to have a production ranging from 12,000,000 to 13,000,000 sacks 
instead of the previous official estimate of 14,759,000 sacks, according 
to the report. 

Os 
National Coffee Department Denies Rumors of Spread 
of Insects in Coffee Plantations in Brazil 

The New York office of the National Coffee Department 
of Brazil has been authorized by its headquarters in Brazil 
to deny rumors circulating among the local coffee trade, 
based on confidential reports, Concerning an assumed and 
alarming spread of stephanadores in the coffee plantations 
of that country, it was announced Aug. 26 by the New York 
Coffee and Sugar Exchange. The Exchange further said: 

What really happens—and this is being deliberately exaggerated by 
some—is that there has been this year, as sometimes occurred in past 
years, local attacks by these insects due to a concurrence of climatic and 
other factors favorable to their propagation. Such attacks, however, are 
temporary and are invariably limited to certain areas. 

Anyone familiar with the conditions under which coffee is cultivated 
in Brazil knows that, due to the simultaneous ripening of the whole crop 
and also because there is only one annual harvest, the insects find no 
proper environment to propagate, once the crop is over, since they feed 
only on the cherries. A proof of this lies in the fact that these insects 
were first discovered in Sao Paulo several years ago, and the percentage 
of damaged coffee entering Santos has always been very negligible and 
even last month it reached only 1.7%, according to the figures based on 
a very strict inspection service maintained by the D. N. C. in that port. 

en 


Petroleum and Its Products—Major Units Meet East 
Texas Price Cut in Oil—Texas on a Five-Day Pro- 
duction Week—Terrell to Be Replaced as Commis- 
sion Chairman—dAllred Denies Reports of New 
Oil-Gas Commission—Daily Average Crude Output 
Off—Crude Oil Inventories at 16-Year Low 

Major companies buying crude oil in the East Texas field 
Monday (Aug. 29) posted a widespread reduction of 10 cents 
a barrel in their price schedules, following general price cuts 
in this field by several independent oil buyers a week earlier. 
In effect, the reduction eliminates the “‘premium”’ East 
Texas crude has enjoyed for some timé and places it on a 
price-parity with other oil in the mid-continent fields. 

The Humble Oil & Refining Co., an affiliate of Standard 
of New Jersey, announced its Aug. 29 reduction retroactive 
to the previous day while Stanolind Crude Oil Purchasing 
Co., buying subsidiary of Standard of Indiana, made its cut 
effective as of Sept. 1. In addition to making the change in 
the East Texas price structure, Humble posted an upward 
revision of gravity with price increases in several other 
fields in Texas. 

On Aug. 28 the American Liberty Pipe Line Co. posted a 
reduction of 10 cents a barrel to $1.25 for East Texas crude, 
effective as of Sept. 1. In the first wave of price cuts, which 
became apparent a week or so ago, several independent 
refining companies posted a price of $1.20 a barrel for East 
Texas crude oil, a cut of 15 cents a barrel. As was antici- 
pated, however, the major companies cut only 10 cents, 
leaving the price at $1.25 for top gravity and over. 

Within a day or so, all major oil companies operating in 
the East Texas field had readjusted their price structure to 
conform with the $1.25 level established by Humble and 
Stanolind following the lead of the independent unit on last 
Sunday. Five more major companies joined the first two 
big units to cut, these including the Texas Co., Atlantic 
Petroleum Purchasing Co., Cities Service Oil Co., Sinclair- 
Prairie Oil Marketing Co. and the Shell Petroleum Co. 
Gulf and Magnolia came in line before the week ended. The 
Bell General Pipe Line Corp. of Tulsa also met the new 
price. 

An announcement of significance was that of the DeSoto 
Crude Oil Purchasing Co. through Vice-President J. E. 
Marshall that the company was going to pare its 250,000- 
barrel monthly take of East Texas crude to 40,000 barrels 
monthly due to the release of two small pipe lines from its 
system. The announcement also disclosed that the company 


- allowable of 1,410,000 barrels daily. 
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had a 100,000-barrel surplus carryover of East Texas erude 
oil for August. 

Humble Oil, in making its other price changes, raised the 

sting for Pettus crude, in South Texas, 5 cents a barrel to 
$1.42, while Flour Bluff, which previously had been pur- 
chased on a gravity basis with a top price of $1.36 a barrel 
for 40 gravity and above, received a flat price of $1.40 a 
barrel. The West Central posting starts at 96 cents a barrel 
for below 29 gravity, with a 2-cent differential to $1.30 a 
barrel for 45 gravity and above. The previous high was 
$1.20 a barrel for 40 gravity and above. 

Under the new schedule, Gray County, Panhandle, post- 
ing starts at 96 cents a barrel for below 35 gravity with a 
2-cent differential to a top of $1.18 for 45 gravity and above, 
against a previous top of $1.08 for 40 gravity and above. 
Conroe, Tomball, Raeeoon Bend (deep sand) and Satsuma 
crudes are posted at $1.20 a barrel for below 29 gravity to 
a top of $1.54 for 45 gravity and above, against a previous 
top price of $1.44 a barrel for 40 gravity and above. 

The price posted for Filloeck, Cedar Point, Fairbanks, 
Anahuac, Dickinson and Turtle Bay crudes was adjusted to 
include a price of $1.10 a barrel for below 28 gravity with a 
2-cent differential to 50 gravity and above of $1.56. The 
previous price was $1.16 for 30 gravity to $1.36 for 40 grav- 
ity. Refugio crude now starts at $1.01 for below 21 gravity 
to a new top of $1.61 for 50 gravity and above. The previous 
peak was $1.41 for 40 gravity and above. Mirando crude 
starts at 96 cents a barrel for below 21 gravity to a top of 
$1.56 for 50 gravity and above, against the previous of $1.36 
for 40 gravity and above. 

The Texas Railroad Commission oceasioned little surprise 
in the oil trade with its Aug. 29 order establishing the five- 
day production week throughout Texas during September 
with the Saturday-Sunday shutdowns coming back into 
effect after a temporary six-day production week period had 
ruled. The net allowable production for the Lone Star State 
under this new order will be 1,223,248 barrels average daily 
production on a seven-day basis, or 1,649,493 daily before 
the two-day deduction. This contrasts with the August 
The United States 
Bureau of Mines monthly forecast recently estimated Sep- 
tember market demand for Texas crude oil at 1,398,600 
barrels. 

Of more interest to oil men, however, was the news from 
Austin of the defeat of C. V. Terrell, Chairman of the Rail- 
road Commission, by Jerry Sadler, who will assume office 
next Jan. 1. Under the present set-up, Mr. Terrell and 
Commissioner Thompson, who are in accord in relation to 
proration ideas, have been running the Texas Commission 
while Lon Smith has long been a minority dissenter. Mr. 
Sadler’s sympathies, it was indicated in Texas reports, lies 
with the faction of which Mr. Smith is a proponent, mainly, 
more liberal production rulings by the Railroad Commis- 
sion. Mr. Sadler won the Democratic nomination which is 
tantamount to election. 

This situation quickly was reflected in widespread rumors 
that Governor Allred would establish a new Oil and Gas 
Commission and strip the Railroad Commission of its present 
control over the oil industry. This was quickly denied by 
Governor Allred in Austin who said that he had no intention 
of calling the Legislature into session to create a new oil and 
gas control agency. Until Jan. 1, the Commission will 
control along current lines but Mr. Sadler is an unknown 
factor in that nobody knows just how he feels about any 
radical changes in the proration set-ups in Texas. 

A reduction of 4,200 barrels in daily average production of 
crude oil during the week ended Aug. 27 pared the total to 
3,388,500 barrels, against the market demand estimate of 
3,438,100 barrels estimated by the United States Bureau of 
Mines. The American Petroleum Institute report, broken 
down, disclosed that there was underproduction averaging 
50,000 barrels indicating further drainage upon inventories of 
domestic crude oil. Lower production totals for Oklahoma, 
California and Kansas offset increased totals from other 
oil-producing areas. 

Oklahoma production was off 6,350 barrels to a daily 
average of 437,050 barrels which California producers pared 
their output to 674,000 barrels daily, a decline of 9,300 
barrels. _Kansas wells accounted for 165,350 barrels daily 
of the Nation’s total, which represented a cut of 2,750 
barrels from the previous period. A gain of 1,500 barrels 
for Texas lifted the total there to 1,395,150 barrels while 
Louisiana was up 6,250 barrels to a daily average of 267,300 
barrels. 

Inventories of crude oil domestic and foreign—sank to a 
16-year low during the Aug. 20 period when a decline of 
1,114,000 barrels pared the total to 285,137,000 barrels, 
according to the U. S. Bureau of Mines report issued in 
mid-week. Not since April 30, 1922, have stocks been as 
low as that date, when supplies were equal only to 83 days’ 
needs, the lowest per-day supplies for many years. During 
the Aug. 20 period, domestic stocks were off 130,000 barrels 
and foreign holdings dipped 984,000 barrels. 

The following price changes were posted during the week: 

Aug. 28—American Liberty Pipe Line cut East Texas crude oil prices 
10c. a barrel to $1.25, effective Sept. 1. 

Aug. 29—Humble Oil & Refining and Stanolind Crude Oil Purchasing Co. 
met the East Texas crude oil price cut of 10c. to $1.25. 

Aug. 30—Shell Petroleum, Cities Service, Sinclair-Prairie Oil Marketing 
Co., Texas Co. and the Atlantic Petroleum Purchasing Corp. met the 
10c. price cut for East Texas as did Bell General Pipe Line of Tulsa. 
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W Aug. 31—Magnolia Refining and Gulf Oi] met the new $1.25 price level 
for East Texas crude oil, off 10c. from its former price. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) «= 


I PR. a cnannadocmnasannn $1.80, Eldorado, Ark., 40.---.-.--------- $1.27 
Lima (Ohio Oil Co.).....-.------- 1.25| Rusk, Texas, 40 and over. -..-- 1.20-1.25 

fj inisbénaeesendodeneses Ty See 1.09 
| ss 1.35} Central Field, Mich........------ 1.42 
Western Kentucky. -......-.-.----- Tr SE ne oc nn cccccenccn 1.22 
Mod-Cont’t, Okia., 40 and above_. 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above..-.--- 1.25 | Kettleman Hills, 39 and over_.---- 1+ 


Smackover, Ark., 24 and over_--- -90 | Petrolia, Canada......---------- 


REFINED PRODUCTS—DAYTON GAS PRICES” DROP—MOTOR 
FUEL STOCKS DROP—REFINERY OPERATIONS HOLD—EX- 
PORT DEMAND RISING a 

Local competitive marketing conditions have brought a 
reduction of ‘4 cent a gallon in prices of gasoline in Dayton, 
according to reports from that Ohio point. While the gasoline 
companies have not reduced their prices, station operators 
are waging a price war that has pared the price to 18 cents a 
gallon, which is in line with the known recommendation of 
the major companies. The Dayton gasoline station organiza- 
tion has been seeking to end the private war and restore 
stable prices but at press time (Friday night) the situation 
was still uncorrected. 

Stocks of finished and unfinished gasoline dropped 955,000 
barrels during the week ended Aug. 27 to 71,754,000 barrels, 
which is approximately 4,500,000 barrels above the total 
reported on the like 1937 date, according to the American 
Petroleum Institute. Refinery stocks were off 958,000 
barreis while bulk terminal holdings were up 12,000 barrels. 
Unfinished gasoline stocks showed a decline of 9,000 barrels. 

Reporting refineries showed no change in their operating 
rates, running at 82.3% of capacity, the same ratio as re- 
ported for the previous week. Daily average runs of crude 
oil to stills were reduced 10,000 barrels to 3,255,000 barrels. 
A reduction of 73,000 in daily average production of gasoline 
pared the total to 9,539,000 barrels. 

Exports of gasoline for the first half of 1938 of 23,917,000 
barrels represented an increase of 38% over the total shipped 
abroad from the United States during the first six months of 
1937. An increase of 13% was shown in exports of gas and 
fuel oils while kerosene exports also showed an expanding 
tendency. Gasoline demand in the domestic market for the 
first half of 1938 of 244,754,000 barrels was up from 243,730,- 
000 a year earlier and, including export shipments, advanced 
3% to a new high record. 

Representative price changes follow: 

Aug. 29—An “unofficial’’ price war saw service station operators in 

Dayton pare the price of gasoline }4 cent a gallon to 18 cents. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oi! N. J..$.07% TS Cc cuttiwed $.07% | Chicago.....$.05 -.05% 
Socony-Vacuum.. .07% Se .08% |New Orleans. .064%-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%]|Gulf ports... 05% 
Richfield Oil(Cal.) .07% eas .04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....... $ 04 New Orleans.$.05%-.05% 
(Bayonne)....... $.04% | Los Angeles... .034-.05 , eer -03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Bayonne)— California 24 plus D New Orleans C.-.-..-- $0.90 
gf $0.95 $1.00-1.25| Phila., Bunker C____ 0.95 
ee 1.75 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ; Fam, aeinataie mies $.02%-.03 
SP Ges ébpeeuned $.04% BE Bc ccwne. ee 
Gasoline, Service Station, Tax Included 
s Mow Yor® . .cccs<+ 6.196. MOOR ctccccestnos 108 OS $.17 
,).lll eee .185! Philadelphis.......- 15 


z Not including 2% city sales tax 
a ———_— 


Daily Average Crude Oil Production During Week 
Ended Aug. 27, 1938, Placed at 3,388,500 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 27, 1938, was 3,388,500 barrels. This was a loss of 
4,200 barrels from the output of the previous week, and 
the current week’s figure was below the 3,438,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during August. Daily average production 
for the four weeks ended Aug. 27, 1938, is estimated at 
3,364,750 barrels. The daily average output for the week 
ended Aug. 28, 1937, totaled 3,731,450 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 27 totaled 799,000 barrels, 
a daily average of 114,143 barrels, compared with a daily average of 134,429 
barrels for the week ended Aug. 20 and 137,071 barrels daily for the four 
weeks ended Aug. 27. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 27 totaled 85,000 barrels, a daily average of 12,143 barrels 
compared with 7,821 barrels daily in the four weeks ended Aug. 27. 

Reports received from refining companies owning 85.5% of the 4,174,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,255,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 71,754,000 barrels of finished and 
unfinished gasoline and 146,926,000 barrels of gas and fuel oil. 


Total gasoline production by companies owning 88.1% of the total 


daily refinery capacity of the country amounted to 9,539,000 barrels. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































a 
B. of M., Four 
Dept. of State Week Change | Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- Aug.1 | Aug. 27,|Previous| Aug. 27, | Aug. 28, 
lations 1938 Week 1938 1937 
(Aug.) 
GRO . .. « cniantux 529,700} 428,000) 437,050) —6,350| 435,750} 641,500 
pO PRA 169,300} 165,500) 165,350} —2,750| 162,600) 201,350 
Panhandle Texas - - __- 73,650} —1,750| 73,600) 85,750 
North Texas. .......- 75,600 +650 76,000 75,500 
West Central Texas. -- 29,950 +250) 29,550 -500 
LL. -. “Saeed 218,950} —1,100} 219,450} 245,100 
East Central Texas _ _ - +750} —1,050 98, 129,800 
eae 441,200 +400} 440,650} 473,300 
Southwest Texas _-___- 239,550} +2,600) 237,200} 276,200 
Coastal Texas_-_____- 219,500} +1,500} 217,400) 230,750 
Total Texas_-_-___-_-. 1,377,800] b1637802| 1,395,150} +1,500/1,391,850/1,549,900 
North Louisiana_----_. 79,150 +400} 80,400} 88,400 
Coastal Louisiana - . _- 188,150} +5,850} 181,100} 175,300 
Total Louisiana__._| 256,100} 256,715) 267,300) +6,250) 261,500} 263,700 
PSS, 53,900 57,150} +1,350 55.950} 35,600 
| Re 148,100 161,400} +9,800} 153,450; 125,600 
_ 60,000 49,950 +800 49,900} 47,600 
Wiis. -.5u...... 62,200 57,800} —5,250} 60,200 59,050 
IS diva nc canis 13,900 12,750 ph 13,250 18,250 
CE le wins gies 5,500 3,650} —200 3,700 4,750 
New Mexico. ____--- 112,300} 107,000} 106,950 —50} 106,850} 113,950 
Total east of Calif. _|2,788,800 2,714,500] + 5,100/2,695,000|3,061,250 
Cs 6c06 cesaae 649,300) c615,000} 674,000) —9,300| 669,750} 670,200 
Total T'nited States {3,438,100 3,388,500! —4,200'3,364,75013,731,450 





a ‘These are tsureau of Mines’ calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of August. 
As demand may be supplied either from stocks or from new production, contem- 
plated withdrawals from crude oil stocks must be deducted from the Bureau’s 
estimate of demand to determine the amount of new crude oil to be produced. 

b Effective Aug. 18. Sunday shutdowns continued through August. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG. 27, 1938 

(Figures in Thousands of Barrels of 42 Gallons Each) 







































































Daily Refining Crude Runs | Stocks of Finished and 
Capacuty to Stills Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Daily |P. C.|———--———- in and 
tial ———| Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |\P. C.| age ated \fineries| &c. Distil. Oil 
East Coast__ 615 615)}100.0 505} 82.1) 5,662|) 13,220) 1,157) 14,547 
Appalachian. 149 128] 85.9 105| 82.0 982} 1,791 265) 1,013 
Ind., Ill., Ky 546 486) 89.0 407| 83.7| 6,250) 4,174 719) 9,344 
Okla., Kan., 
eS 419 342] 81.6 276) 80.7; 3,190} 2,551 464| 4,343 
Inland Texas 316 159; 50.3 129] 81.1} 1,526 105 280] 1,881 
Texas Gulf__ 943 838] 88.9 793) 94.6] 7,431 337| 1,992] 13,244 
La. Gulf -_--_- 140 136] 97.1 121] 89.0} 1,308 521 419] 3,355 
No. La.-Ark. 100 55) 55.0 38] 69.1 298 161 72 860 
Rocky Mtn. 118 64| 54.2 58| 90.6} 1,189 sini 94 824 
California - - 828 745| 90.0 506} 67.9| 8,551] 2,327) 1,128) 94,525 
Reported - - - 3,568] 85.5] 2,938) 82.3) 36,387) 25,187| 6,590)143,936 
Est. unreptd. 606 317 2,700 630 260} 2,990 
xEst.tot.U.S 
Aug.27,’38| 4,174) 4,174 3,255 39,087] 25,817] 6,850/146,926 
Aug.20,'38} 4,174) 4,174 3,265 40,045} 25,805) 6,859|147,180 
U.S. B. of M. 
xAug.27,'37 23,395 36,276! 23,594! 7,3491111,781 
x Estimated Bureau of Mines’ basis. z August, 1937, daily average. 
—$\_—_—__ 


World Silver Production 
Silver production of the world, on refinery basis, in thous- 
ands of fine ounces, as reported by the American Bureau of 
Metal Statistics was as follows: 



































Jan.- 
Jan Feb. Mar. Apr. May June June 
United States.......--- 5,222} 5,083) 5,752| 5,044) 4,813) 4,679) 30,593 
B. ccascsastsncce 1,622 1,735| 1,729) 1,430} 1,509} 1,60 9,628 
pe 8,662} 7,144] 8,803] 7,237 x x x 
Pili octtbncababaaaene 1,500} 1,351} 1,380) 1,350) 1,525) 1,300) 8,406 
Other America......--- 1,640} 1,450) 1,575) 1,525) 1,525) 1,500) 9,215 
PND cc stéamastineens 1,670} 1,600) 1,635) 1,600) 1,675] 1.650) 9,830 
Australia, refined_--.---- 766 612 787 720 610 771| 4,266 
Other Australia and New 
ST 450 500 425 450 525 590; 2, 
SE cb ediameneae 820 820 820 840 840 845| 4,985 
Burma, refined. -..----- 500 510 500 500 495 495 ,000 
GO BE o ccc ncanssse 280 250 300 290 300 350} 1,770 
Gee ADB. .-cccccces 96 85 97 95 99 99 571 
Belgian Congo... ------ 250 250 250 225 225 210; 1,410 
Other Africa..-.-.--.---- 75 75 75 75 80 85 465 
dbs nneensnan 23,553| 21,465) 24,128) 21,381 Seda ail ae 2 
Totals, ex-Mexico - - - - -- 14,891' 14,321! 15,325' 14,144' 14,221' 14,177' 87,079 





x Not yet reported. y Owing to governmental interdiction the accounting for 
Japan is now necessarily on the assumption that it is being maintained about at 


rior rate. 
—_——g—_—_—_. 


Production of Gold and Silver in Quebec During June 
and First Six Months of 1938 Increases Above Same 
Period Last Year 

Quebee’s production of gold and silver showed a big in- 
crease for the month of June as well as for the first six months 
of 1938, as compared with the corresponding month of 1937, 
according to a report from the American Consulate at Quebec 
made public by the Department of Commerce, Aug. 24. 
The report further stated: 

Gold production in June totaled 64,411 ounces as compared with 55,258 
ounces in June, 1937 and 68,009 ounces in May, 1938. During the first 
six months of 1938 gold production increased to 424,536 ounces as compared 
with 340,257 ounces during the corresponding period in 1937, the report 
states. 
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Silver production in June totaled 88,927 ounces as compared with 67,785 
ounces in June, 1937 and 88,994 ounces in May, 1938. During the first 
six months of 1938, Quebec's silver production increased to 518,271 ounces, 
as compared with 332,893 ounces during the first six months of 1937. 

Copper production during the first six months of 1938 increased to 54,- 
093,651 pounds as compared with 39,160,684 pounds during the first six 
months of 1937, according to the report. 

——-_<g——— 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
report said that the total production of soft coal in the week 
ended Aug. 20 is estimated at 6,242,000 net tons, a gain 
of 238,000 tons, or 4.0%, over the output in the preceding 
week. Production in the corresponding week of 1937 
amounted to 7,669,000 tons. 

The cumulative production of soft coal for the year 193S 
to date stands 30.5% below that in 1937; the cumulative 
production of hard and soft coal combined, 29.0% below 
that in 1937. 

The United States Bureau of Mines, in its weekly coal 
report stated that the downward trend of Pennsylvania 
anthracite continued during the week of Aug. 20. ‘Total 
production, estimated at 417,000 tons, declined 3% from the 
week of Aug. 13 and 14% from the week of Aug. 21, 1937. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 





Week Ended Cal. Year to Date c 





Aug. 20,Aug.13,Aug. 21 


1938 1938 1937 1938 1937 1929 





Bituminous Coal a— 
Total, including mine fuel 
Daily average 


7,669) 191,978) 276,244|324,607 
1,278 983; 1,414) 1,661 


5,994 
999 


6,232 
1,039 














Crude Petroleum b— 
Coal equivalent of weekly output.| 5,435| 5,382| 5,9741175,632|182,2721143,752 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of ofl and 13,100, B.t.u. per pound of coal. c Sum of 
33 full weeks ended Aug. 20, 1938, and acorresponding 33 weeks of 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLFANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 





Aug. 20,Aug.13,Aug. 21 


1938 1937 1938 1937c 1929¢ 





Penn, Anthractte— 
Total, including colliery 


fuel a 
Daily average._-----| 69,500] 71,300) 80,500 144,000 , " 22,800 
Commercial productionb|396 ,000) 407 ,000/ 459,000) 26,656 ,000/30,449,000/ 40,206,000 


417,000) 428,000) 483,000) 28,015,000 mes? ey 
1 





Beehive Coke— 
United States total 11,400} 10,700) 62,100 581,300] 2,280,400) 4,396,200 
Daily average.__.----' 1,900! 1,783\ 10,350 2,936 11,517 22,203 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Eecludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


























Week Ended— 





Aug. 6\Aug. 14,;Aug. 15) Aug. 10 


1937r | 1936r | 1929 





bee choasoece ercneesoees (s ) 
Alaska . 


Northern b 676 
Wyoming 106 
Other Western States c * * 85 


5,810| 7,691| 7,867| 9,745] 11,538 
428} 546] 558] 655} 1,063} 1,926 
6,422| 6,356] 8,249! 8,522| 10,808] 13,464 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.’ 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona. California. Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘Other Western States."" * Less than 1,000 tons. 


——— 


Major Non-Ferrous Metals Hold Steady Despite 
Irregularity in London Prices 


“Metal and Mineral Markets,” in its issue of Sept. 1, 
reported that though the business outlook in this country 
continues favorable, the market for non-ferrous metals was 
inactive last week. Prices for copper, lead and zinc re- 
mained steady to firm, despite the nervousness abroad that 
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resulted from the political tension on the Continent. In 
minor metals there was some price shading in quicksilver 
and a general reduction in cadmium. The publication fur- 
ther reported: 

Copper 

The domestic situation in copper showed no change in the last week. 
Sales for the seven-day period totaled 4,865 tons, bringing the total for 
the month to date to 21,845 tons. The quotation continued at 10%c., 
Valley. Domestic sellers again booked a fair tonnage of copper during the 
wee k for shipment to Japan, which served to steady the market in the 
face of unsettlement abroad. The August statistics, from present indica- 
tions, will be favorable. 

There was improved buying of copper abroad for nearby delivery. The 
foreign quotations moved within narrow limite, showing little net change 
for the week. 

Total exports of copper from the United States—foreign and domestic 
metal—came to 39,093 short tons during July, according to official figures. 
This compares with 28,732 tons in June and 25,360 tons in May. Out of 
the total quantity exported in July, Czechoslovakia took 12,965 tons. A 
substantial part of the quantity shipped to that country during July will 
reach its destination through a port on the Black Sea in Rumania. Czecho- 
slovakia has absorbed 27,144 tons of copper shipped from the United 
States in the first seven months of 1938 against 1,663 tons in the same 
period last year. Japan participated in exports from this country to the 
extent of 50,517 tons in the January-July period of the current year, which 
compares with 37,552 tons in the same period of 1937. The record for 
the seven months shows that Germany obtained 28,010 tons of copper 
refined in this country against 19,333 tons in the same period last year. 
United States exports of refined copper in the first seven months of 1938 
totaled 202,546 tons against 169,331 tons in the same time Jast year. 
About 30% of the exports from this country consisted of domestic copper. 


Lead 

Sales of lead in the open market were in fair volume during the last 
week, involving 3,591 tons, against 3,460 tons in the previous week. Pro- 
ducers experienced active buying on Aug. 25 and Aug. 26, but political 
developments abroad over the week-end, plus the unfavorable reaction on 
Wall Street Monday, Aug. 29, virtually dried up buying interest. Yester- 
day (Aug. 31), however, the London lead market was firmer and producers 
here felt sentiment had improved slightly. Consumption continues on a 
satisfactory basis and the trade anticipates another decrease in stocks 
during August. 

Quotations remained firm at 4.90c., New York, which was the contract 
settling basis of the American Smelting & Refining Co., and at 4.75c., 
St. Louis. 

Zine 

Demand for zine continued quiet, with sales for the week in the common 
grades totaling 1,522 tons against 963 tons in the week previous. The 
market ruled steady on the basis of 4.75c., St. Louis, for Prime Western. 
Shipments of the common grades for the last week amounted to 3,418 
tons against 4,350 tons in the preceding week. Unfilled orders of the 
Prime Western division total 31,438 tons, which compares with 33,334 
tous in the week previous. 

News was received here on Aug. 31 that a strike has been called at the 
Rosita (Mexico) smelter of the American Smelting & Refining Co. It was 
thought in some quarters that this development may influence London 
zine prices. 

Tin 

Sellers experienced another dull week in tin. Consumers continued to 
draw from their reserve stocks to cover current needs. Political tension 
abroad sent quotations lower in London, and the sharp drop in Wall Street 
on Aug. 29 clouded the outlook here. Tin-plate operations continue at 
around 30% of capacity. Chinese tin firmed during the last week, as 
traders believe shipments from China are becoming more irregular, due 
to the war. 

Chinese tin, 99%, was nominally as follows: 
Aug. 26, 42.050c.; Aug. 27, 42.050c.; Aug. 29, 
41.875c.; Aug. 31, 41.875c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


Aug. 25, 41.850c.; 
41.425c.; Aug. 30, 





Stratts Tin Lead 


New York 


Electrolytic Copper 
Erp., Refy. 


9.900 9.825 43.225 4.90 
9.200 ; 

9.900 
9.900 
9.900 
9.900 


9.900 


Average prices for calendar week ended Aug. 27 are: Domestic copper, f.0.b. 
refinery, 9.900c.; export copper, 9.788c.; Straits tin, 43.246c.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc,4.750c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M.’s”’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. ll prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 





Dom. ,Refy. New York 
































Tin, Std. 
Spot | 3M 
194% 


194 
191% 


Lead 
Spot | 3M 
14%16 | 1411; 


14% 16 | 141116 
145:6 | 14% 


Copper, Std. |\Copper 
——_—_—_—_| Electro. 
Spot | 3M | (Bid) 
40% | 40% | 46 
401316] 41116 | 46 
40 40 


4% | 45% 
401146 | 40% | 45% 193 14% | 14416 13516 
40516 | 40% 


45% 193%%{| 14% | 145,56 13% 


Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
Drices. Ali are in pounds sterling per long ton (2,240 Ib.). 


a 


Steel Ingot Production Rises to 44%—Business Much 
Better in August 

The “Iron Age,” in its issue of Sept. 1, said that steel 

ingot production starts in September at 44% of capacity, a 

gain of one point over last week, but may suffer a slight 








13% 
13516 
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setback next week owing to the shutting down of some 


steel-making departments on Labor Day. The “Iron Age” 
further states: 
Raw steel output probably averaged about 42% in August against 


reported production of 33.42% in July, a gain of approximately 25%. 
Bookings of steel in August gained from 10% to 25% over those of July, 
depending upon the company and the product. Thus it appears that a 
moderate proportion of recent gains in production has been brought about 
by the building up of semi-finished steel inventories in anticipation of 
further improvement. For example, some mills are trying to keep a little 
ahead of actual demand in stocks of slabs and sheet bars so that antici- 
pated requirements of the automobile industry can be rolled quickly. 

The Chicago district has attained a rate of 40% Toy — of the year 
thus far, while Pittsburgh operations remain at 339 There have been 
small gains at Cleveland, Youngstown and Detroit, " tawe the South has 
declined slightly and the Wheeling-Weirton district has dropped from 
79% to 70% 

Pig iron Gundnctian tigures for August, 
undoubtedly show a tair gain over July. 
is scheduled to go into blast on Sept. 1, will be the fourth stack to be 
placed in service in the South within the past two weeks. Southern 
furnaces have reaffirmed present pig iron prices for the fourth quarter. 

The improvement in steel business and production during July and 
August has come about in the face of one of the most perplexing situa- 
tions the steel industry has faced in many years. Not since the post-war 
adjustments of 1919, with the possible exception of the elimination of 
Pittsburgh-plus method of quoting prices in 1924, has the hand of the 
Federal Government been so plainly evident in matters affecting decisions 
of steel company managements. Decisions regarding wages are apparently 
being withheld pending announcement by the Public Contracts Board of 
the Department of Labor of minimum wage rates for steel plants doing 
Government work, which is expected within two weeks. Washington 
opinion is that there will be a “‘freezing’”’ of present rates, preserving the 
differentials that exist between various districts. Under such a ruling 
any steel company undertaking to cut wages would automatically bar itself 
from bidding on Government steel requirements. 

There are no definite indications that any important steel company 
will initiate a wage cut at this time, nor is there any likelihood of 
higher prices that could be realized over the remainder of this year. 
Thus the main hope of steel companies is for sufficient improvement in 
business to lift production above the break-even point. One or two 
companies have attained this position, but most producers are continuing 
to pile up losses. 

Sept. 1 marks the beginning of large-scale production of new models by 
the automobile industry. Buick’s schedule has been announced as 55,000 
cars by the end of November. This company has placed orders for 13,000 
tons of sheets, strip and bars, bringing its total commitments for the 
next 90 days to 35,000 tons. A rising automobile market this fall is 
predicted by some automobile sales managers who point to the reduction 
of field inventories to the lowest total in two years. 

Building construction activities are absorbing a large share of steel 
companies’ attention. New projects on which bids have been requested 
total more than 41,000 tons, of which 18,500 tons is for transmission 
towers in Oregon and Washington to connect the Grand Coulee and 
Bonneville Dams. The Meeker Street Bridge in Brooklyn calls for 14,000 
tons. Structural steel lettings were nearly 22,000 tons, including 3,500 
tons for airplane hangars at Fort Lewis, Wash.; 3,025 tons for a dam at 
Pensacola, Okla.; 1,525 tons for an office building and garage for the 
Sheffield Farms Co., New York; 1,350 tons for a bridge at New Haven, 
Conn., and 1,100 tons for a bridge in Indiana. Awards of reinforcing bars 
were about 13,500 tons, of which 5,000 tons is for the Red Hook housing 
project in Queens, N. Y. Conduit linings for the Grand Coulee Dam take 
3,000 tons of plates. Dump scows for New York City, tentatively awarded, 
will require 9,000 tons of plates. 

Some rail buying by the railroads is expected before the end of the 
year, though equipment purchases are still in doubt. The New York 
Central will issue an inquiry for 28,600 tons of rails about Sept. 15. 

Tin plate buying is at a low ebb and operations are down to about 30%. 
No improvement is looked for until a new price has been announced, 
possibly in October. 

Scrap markets are in a waiting position. The “Iron Age’’ 
posite price is unchanged at $14.50. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
{Based 


to be reported next week, will 
A Sloss-Sheffield furnace, which 


scrap com- 


Aug. 30, 1938, 2.300c. & -, on steel bars, beams, tank plates 
One week ago-.....-.----------- 2. 0 wire, rails, black pipe, sheets and hot 
One month ago. -.-.-..---------- 2.300c.| rolledstrips. These products represent 
One FORE OBO... - ccccncnncencece 2.512c.| 85% of the United States output. 
Htgh Low 
1988 . 0022-22. eee ecco wwe ene en oooos- 2.512c. May 17 2.300e. July 6 
1087 . ccccccccccccsccccccccccccccese 2.512c. Mar. 9 2.249c. Mar. 2 
1996. Lccccccccccccccccccccccccccece 2.249¢c. Deo. 28 2.016c. Mar.10 
BEND. co cwswncstonscccsocoscscesesese 2.062c. Oct. 1 2.056c. Jan. 8 
1984. ......-.--------- 2-2-2 -------- 2.118¢. Apr. 24 1.945c. Jan. 2 
1933 . ....--..------ ooo eee ene 1.953c. Oct. 3 1.792c. May 2 
WE, rctsikncechensseassenendaauneaee 1.915¢. Sept. 6 1.870c. Mar. 15 
SGD. cn dcccecsisdécnccecenenesedeoes 2.192c. Jan. 7 1.962c¢ : 
§OBT on cncocccccnevcsecscasssesocseon 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Aug. 30, 1938, $19.61 a Gross Ton Based on average of basic fron at Valley 
One week ago. ...-.------------ $19.61; furnace @ cad Senate Sete 66 Cateage. 
One month ago. -.-.-------------- 19.61| Philadelphia, Valley, and 
One year 4g0...---------------- 23.25| Southern iron at “y= MB, 

High 
1938... --------- ee ee oe een none eee $23.25 June 21 $19.61 July 6 
1OBT . . cccncccccccccccccccccccoesccce 23.25 Mar. 9 20.25 Feb. 16 
1086 . . 02222222 o ee owen enon nnn oooce 19.73 Nov. 24 18.73 Aug. 11 
Wien desk cccnscnsnscubnescnerescnce 18.84 Nov. 5 17.83 May 14 
IGE. «cncenccccecsnupcccseneseceeses 17.90 May 1 16.90 Jan. 27 
TE, ncrrdosnapesebanceoussasrannnues 16.90 Dec. 5 13.56 Jan. 3 
9198S. cc ccc ccccccssccccccescccescscce 14.81 Jan. 5 13.56 Dec. 6 
Earn ee 18.21 Jan. 7 15.90 Dec. 16 
SO rc occ aneciizocensstcccassceneace 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Aug. 30, 1938, $14.50 a Gross Ton /[ on No. 1 heavy melting steel 
One week ago....-------------- $14.50{ quotations at Pittsburgh. Philadelphia 
One month ago. -..-.--.---------- er and Chicago. 

Da cccccccccececcecoce ° 

One year ag: High 
IONE, 4 dciiemmeccedssoscensuascoosacese $14.83 Aug. 9 $11.00 June 7 
SENT « scocececescccocctonsacscsesobns 21.92 Mar. 30 12.92 Nov. 16 
BONO 5 cee cccccctiveccdsécsoccontossesce 17.75 Dec. 21 12.67 June 
GO. ca. srcntarddcndancndbasncenast 13.42 Dec. 10 10.33 Apr. 23 
1984. < ccccccccccscccsccccececescesée 13, Mar. 13 9.50 Sept. 25 
: ere 12.25 Aug. 8 6.75 Jan. 8 
1982... ----- +o oo non on o-oo one 8. Jan. 12 6.43 July 5 
CC a 15.00 Feb. 18 1 .25 Dec. 9 
Re 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 29 an- 
nounced that telegraphic reports which it had received indi- 
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cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 44.0% of 
capacity for the week beginning Aug. 29, compared with 
42.8% one week ago, 39.8% one ‘month ago, and 84.1% one 
year ago. This represents an increase of 1.2 points, or 2.8%, 
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from the estimate for the week ended Aug. 22, 1988. Weekly 
indicated rates of steel operations since Aug. 2, 1937, follow: 
1937— 1937— 19 1938— 

Bad 85.5% | Nov. 15....-. 36.4%|Feb. 21_-... 30.4% |June 6....-. 26.2% 
Aug. 9..... 84.6% | Nov. 22____. 31.0%|Feb. 28...-. 29.3% | June 13_...- 27.1% 
Aug. 16_.__- 83.2% | Nov. 29.___- 29.6%|Mar. 7...-. 9% | June 20..... 28.0% 
Aug. 23....- 83.8% |Dec. 6...-- 27.5%|Mar. 14....-. 32.1% | June 27..-.--. 28.7% 
Aug. 30....- 84.1% | Dee. 13.___- 27.4%|Mar. 21_.-_- 33.7% |July 5... 22.4% 
Sept. 7..... 71.6% | Dec. 20. __- %|Mar. 28. -..- 35.7% | July 11...-. 32.3% 
Sept. 13..... 80.4% | Dec. 27.__.. 19.2%jApr. 4.-.... 32.6% | July 18..... 36.4 
Sept. 20... 76.1%} 19 Apr. 11.-..- 32.7% | July 25..... 37.0% 
Sept. 27... 74.4%|Jan. 3....- 25.6%|Apr. 18...-- 32.4%|Aug. 1.-... 39.8 
a Sesnan 66.1% | Jan. 10_-.-- 27.8%] Apr. 25....- 32.0% | Aug. 8...-- 39.4% 
Oy Bhicuad 63.6% | Jan. 17.._.- 29.8%|May 2._..- 30.7% | Aug. 15.._-- 40.4% 
Oct. 18.._.- 55.8% |Jan. 24..._. 32.7%|May 9_.... 30.4% | Aug. 22___.. 42.8% 
Oct. 25.....52.1%|Jan. 31...-- 30.5% |May 16.... 30.7% | Aug. 29. __-- 44.0% 
Mev. 1....- 48.6% |Feb. 7....- 30.7% |May 23_..-.29.0% 

Nov. 8..... 41.0% | Feb. 14.._.- 31.0%|May 31--_-- 26.1% 











“Steel” of Cleveland, in its summary of the iron and steel 
inarkets, on Aug. 29 stated: 

Steadily increased buying of steel by miscellaneous consumers continues 
to push up the rate of production, as most orders specify immediate delivery. 

This enlarged Gemand is contrary to usual seasonal trends and is devel- 
coping without assistance from the automotive and railroad industries, 
usually strong supporters. In a smuch as current buying has caused 
production to move well above 40% of capacity, steelmakers believe 
impending demand from automotive sources and continued expansion of 
construction activity will result in much higher operations during the fall. 

Unusually rapid progress is being made in bringing Public Works 
Administration projects to the bidding stage, in order to hasten employ- 
ment. This program involves a large aggregate tonnage of steel which 
is expected to be on mill books before cold weather. It seems inevitable 
that railroads, which have held buying to a minimum, will be forced into 
the market before the end of the year for steel to cover repair programs 
and perhaps for some additional rolling stock. Increased car loadings 
point to need for more cars than now are in good order, necessitating 
action to provide greater carrying capacity. Some action to this end is 
being taken by a few roads. 

Only small preliminary tonnages have been placed by automotive build- 
ers, but some parts-makers are building banks of parts in anticipation of 
heavy demands when 1939 model assembly gets under way. 

Continuing its steady rise from the low point in June, the national 
operating rate last week advanced 2 points to 43.5%, the seventh consecu- 
tive increase from 24%. Pittsburgh gained 3 points to 33%, Chicago 1.5 
points to 37.5, Youngstown 2 points to 43, Buffalo 2.5 points to 46.5, 
Detroit 8 points to 60. Wheeling was unchanged at 54%, Eastern Penn- 
sylvania at 30%, Birmingham at 53%, New England at 50%, and 
Cincinnati at 65%. St. Louis dropped 3 points to 33%, and Cleveland 
2 points to 41%. 

Tin plate buying is being held at a minimum pending announcement 
of prices for fourth quarter, expected within a short time. Vegetable 
packs this year are somewhat less than last because of considerable 
carryover. 

Structural bookings are increasing, almost exclusively for public works, 
Federal, State and municipal. The largest award last week was 4,100 tons 
for four hangars at Fort Lewis, Wash. Two hangars at Sand Point, Wash., 
were let, requiring 1,670 tons. A bridge at New Orleans takes 1,500 tons, 
and another in Louisiana 2,000 tons. Shops at the navy yard, Norfolk, 
Va., invoive 1,175 tons. Pending work is heavy and most projects are 
being pushed to obtain an early start on construction. 

Prices are easier on steelmaking scrap in absence of tonnage buying 
though other grades are holding at previous levels. Small sales to steél- 
makers have been at slightly lower figures but supplies are not large 
and it is believed tonnage purchases would be at present or higher prices. 
There is considerable underlying strength and no recession from the 
present level is expected. Increasing production rates indicate consid- 
erable covering within a short time, with resultant strengthening of prices. 

Automobile production eased as General Motors plants practically shut 
down for changeover. Total output was 18,700 units, compared with 
23,940 the week before. General Motors dropped to 500 from 10,300; 
Chrysler stepped up to 1,950 compared with 900; Ford produced 14,000 
against 11,000 the preceding week, and the independents made 2,250 
compared. with 1,740. 

Exports of steel and iron products in July totaled 137,276 gross tons, 
compared with 149,955 tons in June, exclusive of scrap. For seven 
months exports aggregate 1,254,642 tons compared with 1,834,750 tons in 
the same period last year, also excluding scrap. Scrap exports in July 
were 126,423 tons compared with 162,066 tons in June. For seven 
months scrap exports were 1,924,736 tons compared with 2,597,403 tons 
in seven months of 1937. Imports in July were 14,728 tons compared 
with 15,887 tons in June. 

Adjustments in prices of steelmaking scrap in the East caused the 
composite for that material to decline 4c. to $14.25. The iron and steel 
composite rose lc. to $36.50, and the finished steel composite remained 
steady at $57.20. 


Steel ingot production for the week ended Aug. 29 is 
placed at 44% of capacity, according to the “Wall Street 
Journal” of Sept. 1. This compares with 42% in the previ- 
ous week and 40% two weeks ago. The “Journal” further 
reported : 

U. S. Steel is estimated at 37144%, against 34144% in the week before 
and 2914% two weeks ago. Leading independents are credited with 4914%, 
compared with 484% in the preceding week and 50% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from week immediately preceding: 














Industry U. 8. Steel Independents 
44 +2 37% +3 49% +1 
84 +1 84 +3 84 + % 
72% 69% + % 75 — % 
45 —5% 37 4 50 —7 
19 —1 19 19% —1% 
42 —7 41 —6 42% —8% 
13 — % 12 — % 13% —% 
31 —-1 34 — \% 29 —-1 
57% — % 65 —1 51 
87% —1% 93 —1 8&3 —2 
77% +1% 77 77% +2 
67% — % 69 65 
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Current Events and Discussions 











The Week with the Federal Reserve Banks 

During the week ended Aug. 31 member bank reserve 
balances increased $23,000,000. Additions to member bank 
reserves arose from decreases of $51,000,000 in Trersury 
deposits with Federal Reserve banks and $3,000,000 in non- 
member depcsits and other Federal Reserve accounts and 
increases of $56,000,000 in gold stock, $6,000,000 in Reserve 
bank credit and $3,000,000 in Treasury currency, offset in 
part by increases of $63,000,000 in Treasury cash and $33,- 
000,000 in money in circulation. Excess reserves of member 
banks on Aug. 31 were estimated to be approximately 
$2 ,940,000,000, a decrease of $40,000,000 for the week. 

The statement in full for the week ended Aug. 31 will be 
found on pages 1442 and 1443. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+) or Decrease (-—) 
Since 


Aug. 31,1938 Aug.24,1938 Sept. 1, 
\ S % 
17,000,000 


2,000 ,000 
+ 38,000 ,000 


1937 


s 

Bills discounted - - 7,600 ,000 

Bills bought F haus 1,000,000 

U.S. Government securities ... 2,564,000,000 
Industri.l advances (ot ineludirg 

$14 000 0COcommitm’'ts—-Aug. 31 16,000 000 

Other Ieserve bauk credit 2,000,000 


-5,000 ,000 

+ 6,000,000 7,000 ,000 
+ 6,000 ,000 

+ 568,000,000 
+ 145,000,000 


+ 6,000,000 
+ 56,000 000 
+ 3,000,000 


2,585,000 ,000 
3,135,000 ,U00 
2,730,000 ,000 


Total Reserve bank credit 

Gold stock... . : 

Treasury curreicy 

+ 23,000,000 + 1,448,000 ,000 

+ 33,000,000 29,000 ,000 

+63.000 000 +1,239,000,000 
51,000 000 + 564,000 ,000 


179,000 ,000 
5,£03 000 000 
2,480 000,000 

720 000,000 


Member bank reserve balances 
Money in circul.tion- 

Treasury cash , 
Treasury ce. csits with F. lh. bank 
No i-member de osits and otier led 


era] l.eserve accounts — 25,000,000 


568,000 000 —~3,000 ,000 


—»———_ 


Returns of Member Banks in New York City and 
Chicago—-Brokers’ Loans 
Below is the statiemcnt of the Board of Governors of the 
Federal Kesorve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——-New York City———- ———--Chicago . 
Aug.31 Aug.24 Sept. 1 Aug.31 Aug. 24 Sept. 1 
1938 1938 1937 1938 1938 1937 
$ % BS) ; 
8,377 1,846 1,847 
4,085 524 526 


Asscls— 
Loans and investments—total - 
Loans—totul 

Commercial 

agricultural loans 1,479 1,480 1,818 343 342 

Open market paper. ------_-_- 136 132 164 19 19 

Loans to brokers and dealers 561 507 1,171 30 32 

Other loaw.s for purchasing or 

carryicg securities 197 198 

Real estate loaus_...-.----_- 118 118 134 

Loa’ 8 to baoks Bp 84 87 101 

Other loaus R 432 429 422 53 53 
U. 8. Gov't obligations _ - . 2,869 2,820 2,933 876 874 
Obligations fully guaranteed by 

United States Government. _ 795 797 398 127 127 
Other securities 1,080 1,045 961 319 320 
Reserve with Fed. Res. banks _- 3,375 2,412 895 873 
Cash in vault 5: 51 ; 33 34 
Balances with domestic banks__ 69 224 209 
Other assets—net - 478 j 53 52 


Liabilities— 
Demand deposits—adjusted_ _ _- 


$ 
7,613 
2,951 


$s 
7,751 
3,007 
{.idustrial and 


275 67 65 
12 12 


6,342 ,598 

659 463 
United States Covt. deposits___ 104 334 42 47 
Inter-bank deposits: 

Domestic banks 2,424 1,858 672 680 

Foreig 1 banks 2s 282 536 8 6 

8 nap Be oe 

376 16 16 

1,483 252 250 243 


1,552 
464 


Other liabilities 305 292 
Capital account 1,483 
—_p——__—_. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 24: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 24: A decrease of $10,000.000 in commercial, industrial and agri- 
cultural loans, and increases of $50,000,000 in holdings of United States 
Government direct obligations and $25,000,000 in obligations fully guaran- 
teed by the United States Government; an increase of $194,000,000 in 
demand deposits—adjusted and a decrease of $78,000,000 in deposits 
credited to domestic tanks; and an increase of $71.000,000 in reserve 
balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $10,000.000 
in New York City, and declined $7,000 000 in the Chicago district, $4,- 
000,000 in the Boston district and $10,000.C00 at all reporting member 
banks. Other classes of loans showed little change for the week. 

Holdings of United States Government direct obligations increased 
$39,000,000 in New York City and $50,000,000 at all reporting member 


banks. Holdings of obligations fully guaranteed by the United States 
Government increased $24,000,000 in New York City and $25,000,000 
Holdings of ‘‘Other securities’’ increased 


at all reporting member banks. 
and $12,000,000 at all reporting 


$5,000,000 in the Cleveland district 
member banks. 

Demand deposits—adjusted increased $118,000,000 in New York City, 
$38,000,000 in the Chicago district, $22,000,000 in the Cleveland dis- 
trict, and $194,000,000 at all reporting member banks. Time deposits 
increased $2,000,000. Government deposits declined $4,000,000. ie 

Deposits credited to domestic banks declined $29,000,000 in New York 
City, $14,000,000 in the Chicago district, $12,000,000 in the Philadelphia 
district, and $78,000,000 at all reporting member banks. 

Weekly reporting member banks reported no borrowings on Aug. 24. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 24, 1938, follows: 

Increase (+) or Decrease (—) 


Since 

Aug. 17, 1938 Aug. 25, 1937 
$ 3 

+81,000,000 —1,602,000,000 

—6,000,000 —1,741,000,000 


—716,000,000 
—132,000,000 


oa 
—719,000,000 


—113,000,000 
—6 ,000 ,000 
— 24,000,000 
— 31,000,000 
— 508 ,000,000 


Aug. 24, 1938 
Assets x 
Loans and investments—total__-__20,713,000,000 
Loans—total _ - - - . 8,217,000,000 
Commercial, industrial and agri- 
cultural loans - ‘ 
Open market paper Se 
Loans to brokers and dealers in 
securities eae > 
Other loans for purchasing or 
carrying securities - 
Rea! estate loaLs 
Loans to banks 114,000,000 
Other loans - calie 1,504,000,000 
U.S. Govt. direct obligations _ _- 7,724,000,000 
Obligations fully guaranteed 
United States Government -_- 1 
Other securities _ - es 3 3, 
Reserve with Fed. Res. banks _- 6, 
Cash in vault en ae 
Balances with domestic banks____ 2, 


—10,000,000 
— 2,000,000 


3,890,000 ,000 
335,000,000 
636,000,000 + 4,000,000 
+ 2,000,000 
—2,000,000 
-1 000,000 
+ 3,000,000 

+ 50.000 ,000 


58C ,000 ,000 
- 1,158,000,000 


+ 25,000,000 + 519,000,000 
+ 12,000,000 + 128,000,000 
+ 71,000,000 +1,448,000,000 
+ 14,000,000 +94,000.000 
—18,000,000 +765,000,000 


53 ,000.000 
19,000,000 
39,000,000 
396 ,000 ,000 
419,000,000 


6 
1 
6 


Liabilities— 
Demand deposits 
oS ay 
United States Goverument deposits 


Inter-bank deposits: 
Domestic banks . 5,875,000,000 
Foreign banks 325,000,000 
Borrowings 


+ 264,000,000 
—65,000 ,000 
— 148,000,000 


+ 974,000,000 
— 248 ,000,000 
— 21,000,000 


+ 194,000,000 
+ 2,000,000 
— 4,000,000 


-adjusted ...15,214,000,C00 
. 5,217,000,600 
421,000,000 
— 78,000 ,000 
+ 5,000,000 
— 1,000,000 


Spanish Government Troops Resist Insurgent Attacks 
—General Franco Holds Refusal to Withdraw 
Foreign ‘Volunteers’ from Spain Partially Due to 
Presence of 12,000 Americans with Loyalists 

Spanish loyalist troops this week continued to maintain 
a strong defense against the drive by insurgent forces 
headed by General Francisco Franco, and early in the week 
Government contingents were reported to be closing in on 
Castuera, the insurgent base 150 miles southwest of Madrid, 
and threatening to cut 20 miles off the Franco lines. Mean- 
while, General Franco, in a statement to foreign newspaper 
correspondents on Aug. 28, said that the presence of 12,000 
Americans in the loyalist armies was partially responsible 
for his virtual rejection of the British-sponsored plan for 
withdrawal of “foreign volunteers” from Spain. General 
Franco's reply to the British proposal was reported in the 
“Chronicle” of Aug. 27, page 1267-68. 

In reporting the Franco statement, United Press advices 
of Aug. 28 from Burgos, Spain, said: 

General Franco issued the statement to foreign newspaper correspondents, 
in purticular those representing the press of democratic countries, to 
explain the reasons underlying his negative reply to the volunteers evacua- 
tion scheme. The statement was aimed chiefly at France and warned the 
French Government against any precipitous action in opening the Pyrenees 
border for arms shipments to loyalist Spain. The French Government 
banned publication of General Franco’s etatement in France. 

The non-intervention agreement affects only half of the foreigners 
fighting in the Red [loyalist] army because it deals only with Europeans,” 
General Franco said. “The United States press recently admitted that 
12,000 Americans have joined the Red army.” 

He adied that Americans and other foreign volunteers of the loyalist 
international brigades had suffered enormous casualties in six weeks of 
fighting along the Ebro Valley front on the western border of Catalonia, 
and that many others had been taken prisoner. 

“Fifty per cent. of the prisoners and dead of the international brigade 
on the Ebro front were non-Europeans,” he said. ‘“‘I believe that numerous 
members of the Non-Intervention Committee ignore this fact. Without 
the arrival of 40,000 members of the interrational brigade at Madrid the 
war would have been ended in November, 1936.” 

General Franco said that it was not until after the defense of Madrid by 
the international brigade under command of General Jose Miaja that the 
insurgents ‘‘accepted the offers of foreigners to fight on our side.” 

“The equitable withdrawal of foreigners from both sides will not inter- 
fere with our victorious campaign,” General Franco said, referring to his 
note to the London Non-Intervention Committee asking that the evacuations 
be started by withdrawing 10,000 men from each side, instead of “pro- 
portionate withdrawals.” 


In outlining the military situation in Spain, Associated 
Press advices of Aug. 29 from Hendaye (on the Franco- 
Spanish border) said, in part: 

Counter-attacking against the insurgent threat to the valuable Almaden 
mercury mines, the loyalist militiamen struck from the north along 
Villanueva de la Serena and Campanario sectors. Government dispatches 
said these troops broke through the left flank of the enemy and occupied 
numerous positions around Castuera. They also asserted the main road 
running east from Castuera to Cabeza del Buey, 20 miles away on the 
route to Almaden, had been cut, although secondary lines apparently 
remained intact. 

Insurgent advices acknowledged that Generalissimo Francisco Franco’s 
legions had taken the defensive in the Castuera sector, but asserted govern- 
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mental assaults had been checked. They indicated that Castuera, Cam- 
panario, which is 10 miles to the north, and Villanueva de la Serena, 
which is 12 miles farther to the northwest, were being defended strongly. 

The Government’s counter-offensive appeared to have halted effectively 
the previous insurgent offensive through Castuera and Cabeza del Buey 
toward Almaden. 

Dispatches from both Government and insurfgent sides indicated the 
vattles in the lower Ebro Valley, in eastern Spain, was slackening, with 
exhausted troops resting after a month’s struggle which left the Govern- 
ment in possession of its gains on the west bank of the river. 


The Spanish Government on Aug. 31 claimed that its 
troops had further advanced on the Estremadura front, 
completing occupation of the important Hills of Benqueren- 
cia. An Associated Press Hendaye dispatch of Aug. 31 de- 
tailed other Government claims as follows: 

After cutting the railroad line used by the insurgents to link Castuera 
and Almorchon, west of the prized mercury mines of Almaden, government 
militiamen dominated a highway between the same two points, government 
reports said: 

In the Campanario sector, thirteen miles north of Castuera, the insur- 
gents attempted a series of counterattacks with fresh troops, but govern- 
ment communiques said they had been beaten back easily. 

With calm continuing on the Ebro front in Catalonia, the only other 
action today was reported in the Puente del Arzobispo sector in Toledo 
Province, where government battalions reported capture of Robledo del 
Mazo, seven miles northeast of Sevilleja de Ja Jara. Government aviation 
‘units were reported bombing and machine gunning insurgent reinforcements 
attempting to reach the front lines there. 


Under date of Aug. 31, United Press accounts from 
Hendaye stated: 

The insurgent headquarters said tonight that the Government Estre- 
madura offensive had suffered a major sctback in which 500 loyalists were 
killed. 


Off Gibraltar, on Aug. 27, it is reported that 20 men were 
killed and 14 wounded aboard the Spanish Government 
destroyer Jose Luis Diez in a naval battle with four insur- 
gent warships. Associated Press accounts from Gibraltar 
on Aug. 27 said: 

This was the first important Spanish naval engagement since the Spanish 
Government fleet torpedoed the 10,000-ton insurgent cruiser Beleares off 
Cape Palos in the Mediterranean, March 6, when 600 of the Baleares crew 
of 8060 went down with the vessel. 

The engagement today was in the same general area where the famous 
British naval hero, Viscount Horatio Nelson, defeated the French in the 
historic battle of Trafalgar on Oct. 21, 1803. 


From Hendaye, Aug. 23, Associated Press accounts had 
the following to say, in part: 

Insurgent Generalissimo Francisco Franco’s two-weeks-old offensive on 
Spain’s Ebro River front suddenly began to gain ground today after a 
stalemate of several days. 

Insurgent advices said the insurgents captured Gaeta Peak, just north- 
west of Villalba de los Arcos, between Fayon and Gandesa on the west 
bank of the Ebro River. The Government acknowledged a retreat around 
Gaeta. The Government forces were reported to have abandoned their first 
and second line trenches. 
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Explosion of Mines in Yangtze Endangers U. S. Gun- 
boat Monocacy—Protests Made to Japanese Offi- 
cials—Japanese Forces Continue Advance on 
Hankow—U. S. Ambassador to Tokio Protests 
Attack on Chinese Passenger Plane Piloted by 
American—Janan Denies Guilt. 

Explosion of mines in the Yangtze River, near the United 
States gunboat Monocacy, was among the international inci- 
dents of the week. Japanese authorities had refused re- 
quests that the gunboat move down the river out of the 
so-called danger zone. Meanwhile Japanese mine-sweepers 
had been active, and shortly after they had left the vicinity 
of the Monocacy, several mines exploded, showering the 
gunboat with water, but doing no material damage. The 
commander of the vessel immediately protested to Japanese 
authorities. 

Japanese forces on land, sea and air meanwhile made a 
concerted advance on the Chinese provisional capital of 
Hankow, and despite stubborn resistance were reported to 
have been gaining steadily. The attack was previously re- 
ferred to in the “Chronicle” of Aug. 27, page 1268. Associ- 


ated Press advices of Aug. 29 from Shanghai summarized’* 


recent military actions as follows: 

A communique from the front said an unceasing 24-hour artillery bom- 
bardment battered down resistance of 12 Chinese divisions, which withdrew 
to the west of the Anhwei Province town on the north bank of the 
Yangtze River. 

The Japanese reported another break in the 33-day stalemate on the 
Yangtze front came with the capture of Sukiafow, neighboring town south- 
west of Liuan. From there the Japanese said they were crossing the Pei 
River to continue their westward thrust. 

Chinese military leaders said their lines held on all other fronts despite 
the major offensive launched Friday by the Japanese in an effort to proceed 
toward Hankow, China’s provisional capital, before the first snow flies. 

The Chinese said the Japanese sacrificed many troops in the general 
assault, which they reported failed to make any headway on the south bank 
of the Yangtze. 

In the Singtse sector, on the west bank of Poyang Lake, the Chinese 
reported the recapture of Niuweiteng, a town south of Singtse. Heavy 
hand-to-hand fighting was reported in this area, 18 miles below Kiukiang, 
Yangtze River port 135 miles downstream from Hankow and the base of 
Japanese operations. 

The Japanese said the spearhead of another force on the north bank of 
the Yangtze remained at Hwangmei, 25 miles north of Kiukiang, awaiting 
recession of flood waters before stabbing at the Chinese defenses to the 
northwest. 

West of the Lu-shan Mountains, 10 miles south of Kiukiang, the Japa- 
nese reported a concerted aerial and artillery assault destroyed a force of 
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3,000 Chinese. The fighting there was directed at Chinese defenders of 
the 90-mile Nanchang-Kuklang railway. 


Another Associated Press dispatch of Aug. 29 from Hong- 
kong referred to the Monocacy incident as foilows: 

The dispute concerned the gunbcat Monocacy, which was shaken and 
showered with water but not damaged by the explosion of two mines 80 
yards from the gunboat’s anchorage at Kiukiang on Satur‘ay. 

A protest by its commander, Lieut. C. V. Conlan, a reliable informant 
said, was rejected by the Japanese Vice-Consul, who in effect contended 
tbat foreign warships were in battle areas at their own risk. 

Lieut. Cenlan was understood to have countered that he was holding 
the Japanese responsible for any mishap resulting from Japanese operations, 
or from mine explosiuns, especially since the Nippon navy was sweeping 
the river continuously. 

The Japanese were said to have refused to permit the Monocacy to 
proceed down-river to Shanghai, and it was understood the Kiukiang Vice- 
Consult suggested that foreign warships at Hankow proceed up-river. 

Hankow, provisional Chinese capital, is the main objective of the present 
Japanese offensive. 

The gunboat Oahu was under orders to relieve the Monocacy and was 
to have left Nanking yesterday for Wuhu, there to await a final decision 
by Washington on the Kiukiang situation. 

It was stated by the Kiukiang informant that the Monocacy had a coal 
supply for one week and food for two; that the Japanese had offered 
both coal and food, but the Monocacy refused the offer, maintaining a 
right to navigate the Yangtze freely, since Japanese tronsports and 
merchantmen were doing so. 


Joseph C. Grew, American Ambassador to Japan, on 
Aug. 26 protested (as noted in our item of a week ago, 
page 1268) against the shooting down of a Chinese civil 
passenger plane piloted by Hugh L. Wood, a United States 
citizen. A Washington dispatch of Aug. 26 to the New York 
“Times” added the following additional details: 

The Ambassador delivered a formal note to the Japanese Foreign Office 
which stated flatly this Government’s “emphatic objection” to the new 
Japanese tactics both from the standpoint of an attack on a commercial 
airliner and the fact that the attack jeopardized an American life and 
American property. 

The plane that was subjected to an “unwarranted attack” was a passenger 
liner flying near Macao, operated by the China National Aviation Corp. 
and carrying 14 Chinese as passengers. It was forced to made a landing 
in a river, although a land plane, and Pilot Wood reported that Japanese 
planes machine-gunned the survivors as they attempted to swim to shore. 
‘As far as dispatches from China indicated, the only survivors were Mr. 
Wood and one wounded passenger whom he was able to rescue. 

The Chinese corporation owning the plane is largely owned, in turn, 
by Pan-American Airways, which raised the question of American property 
rights. 

The text of the note left with the Japanese Foreign Minister by Am- 
bassador Grew follows: 

Tokio, Aug. 26, 1938. 

Excellency: Acting under instructions, I have the honor on behalf of my 
Government to protest to Your Excellezcy against the unwarranted attack 
on Aug. 24, 1938, near Macao, by Javanese airplanes upon a commercial 
airplane operated by the China National Aviation Corp. resulting in the 
total destruction of the commercial airplane, the loss of the lives of a 
number of non-combatant passengers and the endangering of the life of 
the American pilot. 

This attack upon the plane has aroused public feeling in the United 
States. 

I am directed to point out to Your Excellency, with reference to the 
attack in question, that not only was the life of an American national 
directly imperiled but loss was also occasioned to American property 
interests as the Pan-American Airways has a very substantial interest in 
the China National Aviation Corp. 

I am directed to invite the special attention of Your Excellency to the 
following points in the account of Pilot Wood: the China National Aviation 
Corp. plane was pursued by Japanese planes which started machine-gun- 
ning; after the China National Aviation Corp. plane had successfully landed 
it was followed down by Japanese pursuit planes which continued to 
machine-gun it until it had sunk; and when Pilot Wood started swimming 
across the river he was followed by one of the Japanese planes which 
continued to machine-gun him. 

My Government desires to express its emphatic objection to the jeop- 
ardizing in this way of the lives of American as well as other non-com- 
batant occupants of unarmed civilian planes engaged in clearly recognized 
and established commercial services over a regularly scheduled air route. 


I avail myself, et cetera, 
JOSEPH C. GREW. 


Japan replied to Ambassador Grew’s note on Aug. 31, 
denying that the grounding of the plane was any concern 
of the United States and disclaiming all guilt. The Japanese 
reply admitted that Japanese planes had machine-gunned 


the airliner after it landed. United Press Tokio advices 
of Aug. 31 quoted from the Japanese note as follows: 

‘The Japanese reply stressed that the American-piloted airliner “acted 
in such a manner as to invite suspicion’? when it dove into cloud banks 
after sighting five Japanese war planes approaching. 

The text of the note follows: 

“Monsieur |’Ambassadcur: 

“I have the honor to acknowledge your excellency’s note of August 26 
stating your excellency’s prvtest, under instructions and on behalf of 
the American Government, against an unwarranted attack August 24 near 
Macao by Japanese airplanes upon a commercial airplane of the China 
National Aviation Corporation, resulting in the total destruction of said 
Chinese plane and the loss of the lives of a number of its passengers and 
endangering the life of its American pilot. 

“The incident was caused by the C. N. A. C. plane, which, within the 
Japanese field of operations, acted in such a manner as invited euspicions 
of its being a Chinese military craft, as stated in the following report, 
and which was consequently pursued and attacked by our naval planes in 
the belief it was an enemy plane. 

“While it is to be regretted that this resulted in endangering the life 
of an American citizen who happened to be the pilot of the plane, as 
well as the death or wounding of non-combatant passengers and crew, the 
Japanese Government hold the view that the action of their naval planes 
was not unwarranted in the light of the above-mentioned circumstance. 
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“It is also their opinion that the company to which the aircraft in 
question belonged being a Chinese juridical person, the incident is not 
one which involves Japan directly with any third power. 


“However, I desire to add that, because of the wide discrepancies 
between the pilot’s accounts, as given in your excellency’s note, and reports 
in the hands of the Japanese Government, further investigations were 
instituted and the following new report has been received, which sub- 
stantially confirms what Mr. Horinouchi (Vice-Minister for Foreign Af- 
fairs), on the occasion of your excellency’s visit of the 26th, stated on 





the basis of information then available. 
“I avail myself of this opportunity to renew to your excellency agsur- 


ances of my highest consideration.” 


eR 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for July 30, 1938, with the figures for June 30, 1938, 


and July 31, 1937: 
STATEMENT OF 


CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 












































Assets July 30, 1938) June 30, 1938] July 31, 1937 
Current gold and subsidiary coin— $ g $ 
In Canada... --------------------- 4,880,408 4,982,342 4,681,489 
Elsewhere. -.----------------------- 5,246,517 4,638,784 4.006.210 
Total...----------------------- 10,126,925 9,621,126 8,687,699 
OEE. ctcatnibiencngsceed | piediiel | \judeddaeel! .~ 3 ncee 
Notes of Bank of Canada------------- 47,909,240] 46,080,853| 43,587,078 
Deposits with Bank of Canada-------- 187,533,785) 195,446,590) 182,516,827 
Notes of other banks- ----.------------ 5,705,862 5, x 5,918,802 
United States & other foreign currencies} 26,824,608) 28,290,791 24,292 547 
Cheques on other banks------------.- 106,531,312] 126,837,801] 90,715,529 
Loans to other banks in Canada, secured, 
SE csaswneedl  -cabekeesl) eeeamendl *cicc...- 
Deposits made with and balance due 
from other banks in CORREA. contorce 3,750,944 3,403,592 6,329,337 
Due from banks and banking correspond- 
ents in the United Kingdom. -.------- 34,487,861} 36,930,062} 24,398,881 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. ------------------ 90,172,433] 83,849,391] 95,234,818 
Dominion Government and Provincial 
Government securities - ---------.--. 1,138,687,849| 1,156,384,724/1,125,886,871 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian---.----- 168,026,827; 171,534,373] 183,875,810 
Railway and other bonds, debs. & stocks} 129,767,251! 134,218,772] 121,469,751 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
Cover. ..------------------------ 71,036,848) 69,381,551] 114,426,462 
Elsewhere than in Canada---.------ 53,420,213) 53,210,149] 73,485,094 
Other current loans & disets.in Canada..| 786,366,739) 785,974,544] 734,888 808 
Elsewhere. - ~~ -----------=---—~ ~~~ 151,852,799] 181,339,505) 158,463,301 
Loans to the Government of Canada...) .......-| -..-....] —....... 
Loans to Provincial governments - - - - - - 17,030,643} 19,498,371 18,446,014 
Loans to cities, towns, municipalities 
and school districts. ---------------- 116,511,971} 115,917,057) 98,207,781 
Non-current loans, estimated loss pro- 
vided for...----------------------- 9,865,283 9,991,660] 11,680,616 
Real estate other than bank premises. - - 8,336,305 8,336,905 8,695,439 
Mortgages on real estate sold by bank -- 4,408,314 4,415,777 4,250,776 
Bank premises at not more than cost 
' e@38 amounts (if any) written off-- --- - 73,556,262) 73,471,985) 74,514,691 
Liabilities of customers under letters of 
credit as per contra------------~--- 61,497,458) 59,043,563) 68,787,818 
Deposit with the Minister of Finance 
for the security of note circulation - - - - 5,462,755 6,144,958 7,025,143 
Shares of and loans to controlled cos - - - - 11,380,557} 11,455,350} 11,175,300 
Other assets not included under the fore- 
going heads. .....-..-------------- 2,146,090 2,310,326 1,975,176 
Total assets. ......-------------- 3,322,397 ,255|3,398,538,862/3, 298,936,480 
TAapdiitttes 
Notes in circulation. ----------------- 100,841,202] 103,925,690] 113,363,675 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c_' 55,147,415) 98,372,323) 36,295,736 
Ae Oe ED BERnscesed . eketnie ~~. wanentedeh | cécnenne 
Balance due to Provincial eo. 45,506,250] 49,829,873) 46,941,055 
Deposits by tne public, payable on de- 
ead in Canada--.--..-------------- 671,165,468} 689,941,578] 666,767,428 
Deposits by the public, payable after 
notice or on @ fixed day in Canada- - _|1,622,606,061)1,620,819,977]1,572,154,385 
Deposits elsewhere than in Canada- ---- 396,519,083) 409,569,736] 427,482,612 
Loans from other banks in Canada, 
A. nd t balan ‘x ae oe. Loe 
Deposits y an ces 
other banks in Canada--..-----.------ 16,724,339] 15,966,159] 15,552,673 
Due to banks and banking correspond- 
ents in the United Kingdom. - - ---- 11,026,305} 12,524,196) 13,290,353 
Elsewhere than in Canada and the 
United Kingdom. -..-..----------- 43,735,466] 42,195,219] 40,608,467 
Bills payable. ---..------.----------- 351,887 251,511 1,117,708 
Acceptances and letters of credit out- 
standing - ------------~------------ 61,497,458] 59,043,563) 68,787,818 
Liabilities not incl. under foregoing heads 2,875,570 2,964,343 2,870,461 
Dividends d and unpaid-------- 2,552,021 1,397,903 2,546,286 
Rest or reserve fund. -.--.------------- 133,750,000} 133,750,000] 133,750,000 
Capital paid up-..--.---------------- 145,500,000] 145,500,000] 145,500,000 
Total Mabilities---.-~-------------- 3,309,798, 580|3,386,052,206|3,287,028,707 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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Mexico Declines to Accede to Secretary Hull’s Request 
that United States Land Seizures Be Halted— 
President Cardenas Tells Mexican Congress Foreign 
Oil Industry Will Be Paid Only for Investments— 
Refers to Gold Standard Abandonment 


In openi 


on Sept. 1 a new session of the Mexican Con- 


gress, President Lazaro Cardenas indicated that the request 


of Secretary of State Hull that expropriation of American- 
owned farm lands without immediate compensation be halted 
would be rejected. The Mexican President reiterated that 
Mexico’s expropriation of American-owned lands is not a 
subject for arbitration, but agreed with a proposal by Secre- 
tary Hull to discuss the amount of compensation due United 
States citizens whose farms were sei under the agrarian 
laws. He further stated that the Mexican Government’s 
reply to Secretary Hull’s note of Aug. 22 (referred to in these 
columns Aug. 27, page 1273) regarding agrarian seizures will 
reiterate Mexico’s previous arguments that the expropria- 
tions are purely a matter of Mexican law. United Press 
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accounts from Mexico City (as given in the New York 
“Journal of Commerce’’), from which we quote, also stated 
in part: 

He expressed this country’s willingness to name a commissioner to com- 
fer with the United States commissioner to determine between them- 
selves the appropriate compensation for individual seizures. Any differ- 
ences between the commissioners would be decided by a sipgle arbitrator 
selected in accordance with the Gondra treaty of 1923. 

The President declared he was ready to “facilitate this solution with 
the sincere and friendly purpose of terminating this discussion P 

He refused flatly to agree to Secretary Hull’s request that land expropria- 
tions be suspended and also rejected the suggestion that Mexico make 
monthly payments in escrow while agreement regarding- compensation was 
sought. That suggestion, the President said, was “incompatible with 
good faith and loyalty which should surround the stipulations of this ar- 
rangement.’ 

Referring to his note of Aug. 3, in which he originally refused to arbi- 
trate the land seizures, the President said: 

“Traditionally, Mexico has admitted arbitration as a means of settling 
disputes between friendly States. But this time it considered that the 
questions being debated are not subject to arbitration, but, nevertheless, 
susceptible of being amicably settled by certain acts inspired by Mexico's 
own legislation.” 

“Faithful to these purposes and desirous of demonstrating to the neigh- 

boring country the extent to which Mexico wants to go into the field of 
reality in its friendly policy, it manifested it was willing that representatives 
of both governments discuss the case immediately in order to reach agree- 
ns «4. 
The President described the oil policy, which resulted in expropriation 
last March 18 of American and British holdings, as destined to bring the 
greatest good to the greatest number of people and ‘‘effectively to establish 
the sovereignty of the nation.”’ 

He said an inventory was being made of the expropriated oil properties 
and that the former owners would be indemnified from revenue obtained 
from the sale of the products. No indemnity will be paid for subsoil rights 
of the seized companies, however. Neither will future subsoil concessions 
be granted, and the “Government alone will conduct the oil business,” 
the President said. 

The Chief Executive gave an account of Mexico's suspension of diplo- 
matic relations with Great Britain and asserted that the latter had no right 
to intervene in behalf of the Mexican Eagle Oil Co., a subsidiary of Royal 
Dutch Shell incorporated under Mexican laws. 

The suspension of relations, however, has not affected Mexico's friendship 
with the British people, he added. 

The President, acting to increase public confidence in the peso, said 
the Bank of Mexico's metallic reserves total 129,000,000 pesos ($25,800,000), 
“‘which is amply sufficient to guarantee the currency.” 

Foreign diplomats, including American Ambassador Josephus Daniels, 
sat in the diplomatic gallery. . . . 

Gold Standard 

President Cardenas said he was mapping an economy policy for the 
country’s rehabilitation and that he hoped soon to balance the budget. 
He indicated this would be done without recourse to foreign loans, and 
said the ‘‘bitter reality’’ was that weak countries must beware of foreign 
investments. 

He praised the “Calvo doctrine,” proclaimed by Carlos Calvo, Argen- 
tine publicist and historian, against the use of force in the collection of 
international debts. 

The President said agrarian reform would continue as collective rights 
are above those of individuals. He added that when weak nations aban- 
doned the gold standard, the Permanent Court of Internationa] Justice 
forced them to pay gold bonds in terms of gold, but that when the strong 
nations did likewise they paid in depreciated currency. 

His assertion that there would be no indemnification for subsoil rights 
was interpreted to mean that the oil companies would receive very little 
for their properties, inasmuch as the oil reserves contained in the so-called 
“confirmatory concessions” are the most valuable assets the companies 
have. 

A reference to the Mexican oil controversy appeared in 


these columns May 28, page 3419. 
- 


Repurchase Offer at Par of Certificates of Deutsche 
Bank 6% Dollar Note Issue of 1927 Made to Ameri- 


can Holders 

An offer to American holders to repurchase at par certifi- 
cates of the $25,000,000 Deutsche Bank 6% dollar note issue 
of 1927 is being made by J. Henry Schroder & Co. of London, 
it was announced in New York, Sept. 1. It is understood 
that the offer of repurchase has n made possible by 
means of an external credit. Of the original amount of this 
dollar loan of $25,000,000, it is believed there is only a small 
portion in circulation. The offer of repurchase only relates 
to the notes and not to the coupons. The coupons are to be 


‘ dealt with in accordance with the ordinary procedure under 


which such coupons are discharged by the issue of funding 
bonds of the Konversionskasse fur deutsche Auslandsschulden 
except in cases where special clearing agreements with 
Germany are in existence providing for payment of coupons 
through the clearing. Certificate holders accepting this 
offer may present their certificates to Schroder Trust Co., 
46 William Street, or Central Hanover Bank and Trust Co., 
70 Broadway, New York City. Payment will be made in 
New York in dollars or in London by sight drafts on 


New York. 


tin 
<- 





German Offer to Exchange Matured Bonds Extended 
to Include Issues of State of Bavaria and Cities 
of Munich and Dusseldorf 

The Conversion Office for German Foreign Debts an- 
nounced Sept. 1 that its previous offer to exchange certain 
matured German dollar bonds or to pay their Reichsmark 
equivalents into an “Amortization Blocked Reichsmark 

Account” in the name of the holder, has now been extended 

to include bonds of the following issues and serial maturities: 

Free State of Bavaria, 614% serial gold bonds, external loan of 1925, 
matured Aug. 1, 1938; 
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City of Munich, 7% serial gold bonds, external loan of 1925, matured 
Aug. 1, 1938; and 

City of Dusseldorf, 7% serial bonds, matured Sept. 1, 1938. 

An announcement, bearing on the offer, said: 

Holders may exchange these matured bonds for a like principal amount of 
bonds of an unmatured series of these issues, such series to be selected by the 
Conversion Office, with interest coupons maturing on and after Feb. 1, 
1939 or March 1, 1939, or (2) accept payment, against surrender of such 
matured bonds, of the Reichsmark equivalent of the principal thereof 
deposited by the debtor with the Conversion Office, into an ‘Amortization 
Blocked Reichsmark Account” in the name of the holder with a German 
Bank authorized to transact foreign exchange operations. The use and 
disposal of amounts deposited in such an account are subject to German 
governmental regulation. 

The Chase National Bank is agent for the Bavaria and Munich issues, 
and the National City Bank of New York is agent for the Dusseldorf issue. 
No interest accruing after the respective maturity dates will be paid upon 
bends not surrendered under this offer. 

a 
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Payment to be Made on Commerz-und Privat-Bank 54% 
. Gold Notes Due Nov. 1, 1937 

The Chase National Bank, New York, as trustee, is notify- 
ing holders of certificates of participation of The Chase 
National Bank in the 10-year 544% gold notes due Nov. 1, 
1937, of Commerz-und Privat-Bank Aktiengesellschaft and 
the interest coupons.maturing on and after Nov. 1, 1934, 
relating to such certificates of participation, that they should 
be presented for payment, as of Sept. 1, 1938, to the Corpor- 
ate Trust Department of the Bank, 11 Broad St., New York. 

Se 


$141,000 of City of Oslo (Norway) 414% External Bonds 
Due April 1, 1955 Drawn for Redemption Oct. 1 


Kuhn, Loeb & Co., as fiscal agents of City of Oslo (Nor- 
way) 19-year 444% sinking fund external loan bonds due 
April 1, 1955, have notified the bondholders that $141,000 
principal amount of bonds have been drawn by lot for re- 
demption on Oct. 1, 1938 at their principal amount. This 
it is stated is the first sinking fund operation in connection 
with these bonds, constituting the Municipal External Loan 
of 1936. The loan originally amounted to $6,500,000. 
Prior to the eall, $50,000 principal amount of bonds were 
delivered by the city to the fiscal agents for retirement 
Argentine Offering of $25,000,000 414% Bonds Set for 

Sept. 19 

The Republic of Argentina in an amendment filed with 
the Securities and Exchange Commission fixes Sept. 19 as 
the offering date for its proposed $25,000,000 issue of 10-year 
sinking fund external loan 444% bonds, due Aug. 15, 1948. 

Postponement of previous plans of offering were noted in 
our Aug. 20 issue, page 1119. 








Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 13 


Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Aug, 13, was above the previous week, it was an- 
nounced yesterday (Sept. 2) by the Securities and Exchange 
Commission. The Stock Exchange members traded for their 
own account in amount of 2,415,331 shares, an amount which 
was 20.06% of total transactions of 6,018,560 shares on the 
Exchange during the week ended Aug. 13. During the pre- 
ceding week ended Aug. 6 trading by the Stock Exchange 
members amounted to 2,056,877 shares, or 19.76% of total 
transactions of 5,206,620 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
Aug. 13 were 290,935 shares; as total transactions on the Curb 
Exchange during the week amounted to 731,555 shares, the 
member trading for their own account was 19.88% of total 
transactions, which compares with a percentage of 18.70% 
in the preceding week ended Aug. 6, when member trading 
amounted to 242,285 shares and total transactions 647,765 
shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936 on 
the ‘‘Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended Aug. 6 were given in these columns of 
Aug. 27, page 1270. In making available the data for the 
week ended Aug. 13, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received... .........----22-cccccce 1,083 830 
Reports showing transactions: 208 104 
DO GRUIIES og cnccdasupcnceccnctmresbecessnques 
Other than as specialists: 247 39 
Initiated on floor. . . . ...-.--- ccc ccc cc coco cccccece 
Initiaged Off M1OOP. . ....cccccccccccccccecccscccscce 292 95 
513 605 


Reports showing no transactions. .........------------ 

* Note—On the New York Curb Exchange the round-lot transactions of specialists 
*"tn stocks In which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total] more than 
the number of reports received because, at times, a single report may carry 


entries in more than one classification. 
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STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Aug. 13, 1938 














Total for Per 
Week Cent a 
ba eR ees La UE eee 6,018,560 
Round-lot transactions for account of members (except trans- 
actions for the odd-lot accounts of specialists and odd-lot 
dealers): 
1. Transactions of specialists in stocks in which they are 
| REE ea Sa ee 639,670 
tt ED ar in ah AB RE ah FE 2B CIES SSP 653,650 
EA PREG IE OLE EET NE Er en ene 1,293,320 10.74 
2. Other transactions initiated on the floor—Bought-_-.-_-___ 349,960 
EE, SRR OPES EI IOI Ss 5 PE 375,000 
Pe atc bdebudddetedasthewciddcties ddeecsciwdt 725,660 6.03 
3. Other transactions initiated off the floor-—Bought-_.-.-_- 170,320 
RE LE Ay TERS EEE SERA Tn 226,031 
SET ks ON Rt PR 396,351 3.29 
Oi Te mc 3 Sedo hccacudvekesaweaneeudiibewees 1,159,950 
PkpbSratkucdcccabhssdbatésaandnddutechebsedcée 1,255,381 
Wl pteaiedditnbsthhedbutandkabdastasantitbess 2,415,331 20.06 
Transactions for the odd-lot accounts of specialists and odd- Pim ii 
lot dealers: 
Be Te MGI, 6 Sik oe cnbcvebanccaddsseciinkd 121,550 
SR bsetUsrnddeadcirnndedesedepdkaseeteanasie 200,210 
WE Misocnndedbaseridwvcbitbndenceetsgamesens 321,760 2.67 
©. Pre, ob cid dt Re cancencneommosunse 967,440 
petiunnacecddebaebaséenkonassddeckebeuncdsss ec 890,531 
SI tik te eiciettada in tae ticks diet chil ide cece dale bh ain tes si 1,857,971 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Aug. 13, 1938 
Total for Per 
Week Centa - 
TE CE WEL, .. non nveaicbeewebdndedéshneedocaaae 731,555 
Round-lot transactions for account of members: ° ahruty 
1. Transactions of specialists in stocks in which they are 
SE “is dh eddies sccccacneeeeesensves 85,815 
EE i a ees ce naa ele waies 124,395 
TE. -+::cnaticubibeaindddetah vwonseeteenwesesa 210,210 14.37 
2. Other transactions initiated on the floor—Bought----.-.- 14,100 
 peeebhooseeeeeosenadsescehoeooeeoeqnesesoos 19,025 
DE citdddnehatbbbbndtdiersebeddnsesesedecee 33,125 2.26 
3. Other transactions initiated off the floor—Bought-...-. 24,185 
Cnc dndndmehatuiadlttihihs siidduadsdtehedddhe ake s 23,415 
WE dkkosncdsesehbabéwesudsadancsonubadestcns 47,600 3.25 
6... FP. o nasudaceuweessacnknenssnoeneunceens 124,100 
Sade? ox acchche casi mslateh chit eceiebesincn’b- wie Sans ate a led asa 166,835 
DE ctkGuunGiMibheratdéerebancabetvacbbhonan 290,935 19.88 
Odd-lot transactions for account of specialists—Bought-.-.-..-- 68,799 
T cocdeinqnienenipenaabduue i didnanatsn wicteandgne wy dred eae bakin carat 56,896 
TE, ccitetrhanhedengeccanesnsonessnbeaainen 125,695 


* The term ‘“members’’ includes all Exchange members, their firms and_their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

<> 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 27 

The Securities and Exchange Commission on Sept. 1 made 
public a summary for the week ended Aug. 27, 1938, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the weeks ended Aug. 13 and 20 were given in our 
issue of Aug. 27, page 1270. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS. RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED AUG. 27, 1938 


























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date oe 
No. Ord.; Shares Value No. Ord.; Shares Value 
a 2,725 70,311| $2,534,203) 3,154 70,055| $2,372,095 
i ee 4,657 129,889| 4,713,466) 6,711 168,594| 5,685,160 
Bs Bie teesnncee 6,964 196,777; 6,739,037) 7,243 185,013} 6,310,572 
a 4,744 119,783; 4,248,879) 5,122 128,330; 4,159,911 
Aug. 26 and 27_.-| 6,938 184,277| 6,308,486} 7,631 187,361| 6,360,324 
Total for week__! 26,028 | 701 ,037'$24,544,341| 29,861 739 ,353'$24,888,062 
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Market Value of Listed Stocks on New York Stock 
Exchange Aug. 31, $43-526-488-215, as Compared 
with $44,784,224,215 July 30—Classification of 
Listed Stocks 

As of the close of business on Aug. 31, 1938, there were 

1,247 stock issues aggregating 1,424,900,803 shares listed 

on the New York Stock Exchange with a total market value 

of $43,526,488,215, the Exchange announced on Sept. 2. 

This compares with 1,254 stock issues aggregating 1,427,- 

048,764 shares listed on the Exchange on July 30 with a 

total market value of $44,784 ,224,215, and with 1,254 stock 

issues aggregating 1,397,800,910 shares with a total market 
value of $56,623 913,315 on Sept. 1, 1937. In its announce- 
ment of Sept. 2 the Stock Exchange said: 


1416 Financial 


As of the close of business Aug. 31, 1938, New York Stock Exchange 
member total net borrowings in New York ’City on collateral amounted to 
$541,.490,408. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.24%. Member 
borrowings are not broken down to separate those only on listed share 
collatera! from those on other collateral; thus, these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market values. 

As of July 30, 1938, New York Stoek Exchange member 
total net borrowings in New York City on collateral amounted 
to $:93,615,933. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, 
was therefore 1.10%. 

In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 
average price for each: 





July 30, 1938 
Market Aver Marka Aver. 
Price Value Price 


Aug. 31, 1938 





b 8 3 3 

Autos and accessories 3,427,135,748| 29.53] 3,273,371,025| 28.20 
Financial ......- 3,295,721) 18.98] 1,006,834,342| 19.35 
CI 6 one wenudenansaeomas 5,510,463,392) 61.73) 5,538,589,493| 62.05 
Building 648 656,634) 30.47 643,227,777) 30.16 
Electrical equipment manufacturing.-| 1,673,282,280|) 43.35) 1,682,801,865) 43.60 
TN ice wa 2,834,742,227| 31.15) 2,971,054,443] 32.65 
Rubber and tires 408,845,193] 39.04 407,137,469) 38. 

Farm machinery 635,113,978) 48.03 678,511,692 
Amusements 321,883.319] 17.74 320,503 ,028 
Land and realty 33,018,804| 6.55 38,027,633 
Machinery and metals 1,725,817,681| 27.43] 1,750,492,546 
Mining (excluding iron) 1,827,661,107| 29.00) 1,883,743,197 
Petroleum 4,852,925,684| 25.14] 5,325,965,438 
Paper and publishing 364,440,216] 19.82 380,062,601 
Retail merchandising - s 2,282,768,564| 31.04] 2,348.6 3,760 
Ry. oper. & holding co.’s & eqpt. mfrs.| 2,964,348,918) 25.10) 3,101,455,649 
Steel, iron and coke........-....---- 2,093 681,162) 42.17] 2,149,273,571 
Textiles. . 232,238,452] 20.49 240,814,211 
Gas and electric (operating) 1,947,221,007| 24.37) 2,021,803,245 
Gas and electric (holding) 1,118,358,503] 11.52! 1,174,573,612 
Communications (cable, tel. & radio)_| 3,169,807,667| 84.46| 3,144,888,587 
Miscellaneous utilities 154,835,936] 14.61 161,620,919 
Aviation 316,379,838] 13.72 339,516,001 
Business and office equipment 379,574,862) 33.36 395,357,384 
Shipping services.............. 7,603,706) 3.63 8,716,734 
Ship operating and building 26,887,193] 8.94 28,304,240 
Miscellaneous businesses 99,838,822] 16.86 102,913,027 
Leather and boots 164,845,680] 24.12 174,666 369 
Tobacco 1,575,731,108) 56.02) 1,610,594,108 
28,905,150) 17.22 30,836,808] 18.37 
U. 8. companies operating abroad ‘ 598,951,966; 18.43 673,409,484) 20.72 
Foreign companies (incl. Cuba & Can.)| 1,127,227,697| 27.66] 1,176,493,957| 28.87 


43 ,526,488,215| 30.55144,784,224,215' 31.38 














All listed stocks _- 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange 





Market Average Market Average 
Value Price Value Price 





$49.034,032,639 | $35.07 
*44,669,978,318 | *31.77 
40,716,032,190 28.92 


$54,532,083,004 | $40.56 

55,105,218,329 40.88 

58 507,236,527 43.36 

60,019,557,197 44.26 
38,869,140,625 27.53 
34,242 ,676,837 27.59 
41,172,861.535 28.94 
31,858 ,461,871 22.32 
35,864,767.775 25.15 
34,584,614,803 24.28 
41,961,875,154 29.41 
44,784,224,215 31.38 
43 526,488,215 30.55 


59,878,127,946 44.02 
61,911,871,699 45.30 
62,617.741,160 45.46 
62,467,777 ,302 47.26 
57,962,789,210 41.80 
57,323 .818,936 41.27 
54,882,327,205 39.21 
59,393,594,170 42.30 
56,623.913.315 40.51 











Aug. 31_.-.- 
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Chicago Board of Trade Reduces Commission on Cash 
Wheat Trading 

On Aug. 24, members of the Chicago Board of Trade by a 
vote of 158 to 149 adopted an amendment to reduce the 
commission charge on the sale and purchase of cash wheat 
from 115 cents a bushel to 1 cent. The new rate became 
effective Aug. 25. From the Chieago “Tribune” of Aug. 25 
the following is taken: 

The cut in commission rates was made to permit exchange members to 
compete with non-member firms which have been increasing their business 
by bidding higher prices for grain in the country. The non-member firms 
are under no obligation to charge a fixed commission rate and used the 
1% cent margin to outbid exchange firms. The step was directed chiefly 
at Cargill, Inc., whose representatives were expelled from the exchange last 
March. Since its expulsion the company has been getting a larger share of 
the cash grain business. 

Opposition to the reduction came from some brokers who believe that 
it will prove a step toward a reduction in commission rates on grain futures. 


a 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $541,490,407 Aug. 31—-$47,874,474 
Above Figures of July 30 but $644,958,741 Below 
Aug. 31, 1937 

Outstanding brokers’ loans on the New York Stock Ex- 

change increased during August to $541,490,407 at the end 
of the month, the Exchange made known yesterday (Sept. 2) 
in issuing its monthly compilation. This figure is $47,874,474 
above the July 30 total of $493,615,933 but $644,958,741 
below the Aug. 31, 1937 figure of $1,186,449,148. During 
August demand loans were above July but below August, 
1937, while time loans were lower than on the two earlier 
dates. The Exchange reported the demand loans out- 
standing on Aug. 31 in amount of $508,992,407 against 
$459,217 ,933 July 30 and $872,462,148 Aug. 31, 1937. Time 
loans at the latest date are shown at $32,498,000, as com- 
pared with $34,398,000 and $313,987,000, respectively, on 
the earlier dates. 
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The following is the report for Aug. 31, 1938, as made 
available by the Stock Exchange on Sept. 2: 

New York Stock Exchange member total] net borrowings on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 
1938 aggregated $541,490,407. 

The detailed tabulation follows: 


Demand 


(1) Net borrowings on collateral from New York Banks 


ee ee ee ee ee $476,298,107 


(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the city 


of New York 


Combined total of time and demand borrowings 
Total face amount of ““Covernment securities" 


32,694,300 


$508 ,992,407 


pledged as collateral 


for the borrowings included in items (1) and (2) above 


Time 


$32,198,000 


300,000 


$32,498,000 


$541 ,490,407 


$24,151,350 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


3elow we furnish a two-year compilation of the figures: 


M. Eiasaeccaee 


Feb 
Mar 
Apr. 3 
May ; 


July ¢ 
Aug. 
Sept. < 
Oct. 34 
Nov. : 
Dee 
1938— 


ot Se 


July 30 


Aug. 31-_- 


Demand Loans 


$ 
591,906,169 
598,851,729 
661,285,603 
708,177,287 
768,439,342 


719,105,327 
734,435,343 
792,419,705 
804,749,884 
777,336,642 
818,832,335 
836,864,420 
872,462,148 
732,505,016 
493,340,168 
498 567,175 
511,888,305 


490,954,040 
*492,198,814 
455,549,419 
413,578,029 
418.490 .405 
431,926,400 
459,217,933 
508,992,407 


Time Loans 
$s 


307,266,765 
340,396,796 
366,264,500 
382,529,500 
374,376,346 
367,495,246 
336,893,088 
313,987,000 
306 615,500 
232,282,704 
189,219,404 
147,331.000 


106.464 ,000 
84,763 .000 
65.567 .500 
53.188,500 
40.873 .500 
37.961 .000 
34,398,900 
32,498,000 


1 


Total Loans 


973,784,584 
971,531,244 
974,928,018 
984,004,702 
.051,425,161 


372,092 
832,139 
684,205 
.279,384 
.212,988 
327,581 
757,508 
449,148 
.120,516 
622,872 
786,579 
.219,305 


597,418,040 
*576,961,814 
521,116,919 
466,766,529 
459 263 905 
469 887.400 
493 615,933 
541,490,407 


NDP 


or Ormi bo 


5 > 6.5 = 
VI OAWm 
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Cleveland Stock Exchange Institutes Odd-Lot Trading 

Odd-lot trading on the Cleveland Stock Exchange was 
instituted on Sept. 1 in 43 stocks under rules similar to those 
on the New York Stock and Curb Exchanges, it is learned 
from the ‘Wall Street Journal” of Aug. 31. The paper 
further said: 

Two odd-lot dealers have been appointed to handle the business. Among 
the issues involved are 12 traded on the New York Stock Exchange and seven 
traded on the Curb. The list will be expanded later. 
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Recent Upturn in Business Activity Appears to Have 
Gained Momentum, Says Guaranty Trust Co. of 
New York, Despite Obstacles at Home and Abroad— 
Discusses Effect of Government Spending on Re- 
covery 

“The upturn in business activity that began in June has 
continued in recent weeks, and in some directions it appears 
to have gained momentum,” says the Guaranty Trust Co. of 
New York in its monthly “Guaranty Survey,’ in which it 
observes that “this development is encouraging in view of 
the obstacles that have existed at home and abroad, includ- 
ing the traditionally dull midsummer season and the re- 
newal of war fears in Europe and the Far East. In part, 
the “Survey,” dated Aug. 29, adds: 

Despite the seasonal influences tending to restrain expansion, activity 
in some branches of business increased rather sharply in July and the 
early part of August. As for the international tension in Europe and 
Asia, it seems to have affected financial markets more than business 
activity in general; and even these effects were temporary, since quota- 
tions resumed their upward course as soon as the situation abroad became 
less critical. 

The rise in the general level of industrial operations and trade volumes 
last month is reflected in the index of business activity of the Guaranty 
Trust Co., which stands at 68.0 for July, the highest since last March, 
and 1.9 points above the June level. The principal factors in the advance 
were increases in output by the steel and cotton textile industries and in 
railway freight traffic. , 

The movement of commodity prices stands out in sharp contrast to the 
general tendency in business activity. The weekly index of the Depart- 
ment of Labor, after rising irregularly from the beginning of June to the 
middle of July, has shown four successive weekly declines and now stands 
at the lowest level since the beginning of last month. The downward 
movement in recent weeks has been due in part to weakness in prices of 
agricultural products as favorable crop prospects have become more clearly 
defined. 


With respect to “Business Depression and Recovery in 
the Past,” which is discussed in the “Survey,” the Guaranty 
Trust says that “never has a genuine recovery been built on 
the foundation of actual or prospective currency deprecia- 
tion or the artificial stimulus of governmental borrowing 
and spending.” “On the contrary,” it is stated, “the pri- 
mary effort of the Government was formerly to bolster 
confidence in its own credit and in the soundness of the 
currency. In repeated instances the success of this effort 
marked the beginning of recovery.” In part, the “Survey” 
continues: 

Many of the conditions that ordinarily precede major trade recessions— 
such as a sustained high level of business activity, swift industrial expan- 
sion, widespread speculation, and credit strain—were absent at the begin- 
ning of the recent slump. As a result, the seriousness of the recession 
seems to have been generally underestimated during its early etages. . . . 

A broad view of past depressions emphasizes almost equally their simi- 
larities and their differences. Certainly they were far from uniform in 
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severity, duration, and some outstanding characteristics. Nevertheless, 
underlying these differences a general pattern is discernible. Recession 
was almost always preceded by great business activity, large profits, 
excessive optimism, speculation, and a heavy accumulation of debt. Often 
the collapse was apparently precipitated by some spectacular event, such 
as a large failure; but in retrospect it appears as an inevitable consequence 
of the preceding excesses. An exception must be made for the outbreak 
of war, which overshadows all other influences and breaks up whatever 
regularity of movement might otherwise exist. aan 

The completion of the readjustments was followed, after varying inter- 
vals, by recovery in which one factor or another seemed to play the 
leading role, depending on the conditions of the time. In some cases it 
was the development of new areas; in others, canal or railroad construc- 
tion; in still others, the growth of new industries or the exceptionally 
rapid expansion of old ones. But these factors, like the apparent causes of 
the collapse, could hardly have exerted the influence that they did if the 
general situation had not been favorable to recovery. 

Certainly a great deal of reassurance is to be found in the fact that 
business has passed through so many vicissitudes without permanent impair- 
ment and that the darkest outlook has invariably been followed by expan- 
sion. But revival has repeatedly been halted and ultimate recovery 
retarded, sometimes for long periods, by influences that in certain cases 
might have been avoided. 
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$251,175,000 Received to Offering of $100,000,000 of 91- 
Day Treasury Bills Dated Aug. 31—$100,506,000 
Accepted at Average Rate of 0.047% 

Announcement that bids of $251,175,000 had been re- 
ceived to the offering of $100,000,000, or thereabouts, of 
91-day Treasury bills dated Aug. 31 and maturing Nov. 30, 
1938, was made on Aug. 29 by the Treasury Department. 
The tenders to the offering were received up to 2 p. m., 
Kastern Standard Time, Aug. 29, at the Federal Reserve 
banks and the branches thereof. Of the tenders received, 
$100,506,000 were accepted. Reference to the offering of 
bills was made in our issue of Aug. 27, page 1273. 

The details of the result of the offering, as made known by 
the Treasury Department, follows: 

Total applied for, $251,175,000. Total accepted, $100,506,000. 
Range of accepted bids (excepting one bid of $50,000): 

High 99.990——Equivalent rate approximately 0.040%. 
Low 99.937—Equivalent rate approximately 0.451%. 
Average price, 99.958—Equivalent rate approximately 0.447%. 
(15% of the amount bid for at the low price was accepted) 


- 
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New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To be Dated Sept. 7, 1938 
Tenders to a new offering of $100,000,000, or thereabouts, 

of 91-Day Treasury bills were received at the Federal Reserve 

banks and the branches thereof up to 2 p. m., Eastern 

Standard Time, yesterday (Sept. 2). The weekly offering 

was advanced from Monday because of the Labor Day holi- 

day (Sept. 5). The tenders to the offering were invited on 

Aug. 30 by Secretary of the Treasury Henry Morgenthau Jr. 
The Treasury bills were sold on a discount basis to the 

highest bidders. They will be dated Sept. 7, 1938 and will 

mature on Dec. 7, 1938; on the maturity date the face amount 
of the bills will be payable without interest. There is 

a maturity of $100,189,000 of a similar issue of Treasury bills 

on Sept. 7. In inviting the tenders to the offering on 

Aug. 30, Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price cffered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must ke accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 2, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possitle thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parws of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federa) Reserve Banks in cash or other immediately available 
funds on Sept. 7, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


a ee 


Total Assets of Insured Commercial Banks on June 30 
Were $149,000,000 Greater Than Dec. 31, 1937, but 
More Than $500,000,000 Below June 30, 1937, 
FDIC Reports—Comparative Statement of Assets 
and Liabilities 

Total assets of insured commercial banks were about 

$140,000,000 greater on June 30, 1938, than on Dec. 31, 1937, 

though they still were more than $500,000,000 below the 

figure reported for June 30, 1937, the Federal Deposit 
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Insurance Corporation announced Sept. 1. Assets of these 
banks totaled more than $54,357,000,000 on June 30, 1988. 

The comparative statement of assets and liabilities of all 
insured commercial banks issued by the Corporation also 
revealed the following significant changes during the 12 
months ended June 30, 1988: 

1. Loans and discounts continued the decline evident in the last half of 
1937, amounting to about $15,700,000,000 as compared with about $17,- 
000,000,000 on June 30, 1937. 

2. Cash and amounts due from banks increased almost 
totaling $16,400,000,000 on June 30, 1938. 

3. Holdings of obligations of the United States Government and of 
corporate securities declined, while holdings of State and municipal obliga- 
tions remained unchanged. 

4. Deposits of domestic banks increased by about $700,000,000, while 
foreign bank deposits declined by about $300,000,000. 

5. Demand deposits of individuals, partnerships, and corporations de- 
clined by about $600,000,000, while time and savings deposits showed 
little change. 

6. United States Government and postal savings deposits showed a 
decline of over $100,000,000 since June 30, 1937. 

7. There was little change during the year in capital funds of insured 
commercial banks. 


$2,000,000,000, 


The following is the preliminary statement issued by the 
Corporation: 


STATEMENT OF ASSETS AND LIABILITIES OF INSURED COMMERCIAL 
BANKS IN THE UNITED STATES AS OF JUNE 30, 1938; DEC. 31, 
1937, AND JUNE 30, 1937 





Dec. 31, 1937 | June 30, 1937 





June 30, 1938 | 
| 





2eeet of DANG... .csioctindada 13,719 13,791 13,881 
ASSETS 
Cash and funds due from banks— 
Be WE os an ccacedsdadbetantee $909,051 ,000 $788,939,000 $843 621,000 
In process of collection... .-..-- 1,945,423,000} 2,319,025,000| 2,248,631,000 
With Federal Reserve banks - - - - 7,005,209,000| 6,896,663,000 


gprrye tt 
5,391 ,345,000 
118,903,000 


4,494,509,000 
54,727,000 


4,743,544,000 
72,214,000 


With other domestic banks.-.-.-.- 
With foreign banks... ..6-seccu< 





Tot. cash & funds due from b’ks/$16,368,812,000|$14,928,931,000|$14,538,151,000 





Loans and Securities— 
U. 8. Government securities and 
securities fully guaranteed by 


the U. 8. Government. -.-..--- 13,524,364,000| 13,668,574,000) 13,963,882,000 
Obligations of States, their po- 
litical subdivisions, territorial 
and insular possessions. -...-.- 2,679,446,000| 2,586,615,000| 2,684,121,000 
Foreign securities. .-........---- 207,884,000 217,665,000 272,852,000 
Othe? securities. ....<ccccscecae 3,731,459,000| 3,869,341,000| 4,123,598,000 
Stock in Federal Reserve banks- - 133,510,000 132,637,000 132,238,000 
Loans and discounts (including 
OVID <. occwasinccecus 15,692,738,000} 16,714,245,000) 17,011,773,000 





$35,969,401,000| $37,189,077,000/$38,188,464,000 
Guarantees and securities of cus- 
tomers and banks on account 





of acceptances... _...-.------- 111,488,000 157,131,000 190,717,000 
Bank building, furniture, and 

ON are 8 eee 1,153,176,0C0| 1,160,422,000) 1,172,533,000 
Other real estate, acquired in 

settlement of debt; not used as 

bank premiiees....scccscsosce 509,254,C00 519,567,000 537,425,000 
GROG BREE: i dace sundpascdede 245,527,000 259,033 ,000 257,408,000 





$2,019,445.000| $2,096,153,000| $2,158,083,000 


$54,357,658 ,000/ $54,214,161 ,000| $54,884,698 ,000 


Total miscellaneous assets - - --- 





TOE MONE ss vcedtwdeoaseus 


LIABILITIES | 
Deposits— 
Individuals, partnerships and cor- | 
porations, payable on demand_-|$21,984,777,000| $22,104,529,000/$22,622,628,000 
Individuals, partnerships and cor- 
porations, deposited for periods 























SEU « coi ncsadonbatinsnll 13,994,036,000| 13,956,071,000} 13,929,583,000 
U. 8S. Government and postal 

GOES «kv kc cten>cntandeschena 670,412,000 927,122,000 782,943,000 
States and their political sub- 

ES |. kn ccentacouratanes 3,419,717,000| 3,255,252,000) 3,510,133,000 
Domestic banks, certified and 

cashiers’ checks commana: 

cash letters of credit and trav- 

GES’ GHOOKS.. «2. co cccccescsus 7,021,975,000| 6,475,989,000| 6,316,136,000 
Werte DGUNS 6. dccccecadncses 332,429,000 466,036,000 632,375,000 





Total deposits -..------------ $47,423 ,346,000)|$47,184,999,000/ 347,793,798 ,000 








Borrowed money _..------------ 26,929,000 30,082,000 35,425,000 
Outstanding acceptances and bills 
On MD. « ccccnscessanesan 122,590,000 176,118,000 215,240,000 
Other Habilities .....-.....s-<<- 393,094,000 419,688,000 444,913,000 
Total miscellaneous liabilities - - $542,613,000| $625,888,000 £695,578,000 








Total liabilities (excluding cap~ 


ital funds) ....------------ $47,965,959 ,000|$47,810,887,000 $48 489,376,000 





Capital Funds— 


Capital stocks, notes, and de- 
~ pene tg RS See 3,018,095,000| 3,029,671,000| 3,053,495,000 
Surplus (paid in by stockholders 
or accumulated from a | 
n added protection for de- 
Dositors) - 7 ~---------------- 2,291,911,000| 2,267,955,000| 2,224,964,000 
: et aside for contin 
eo o. Bs Lp aS EF 9 Foe 349,923 ,000) 394,508,000 409,306,000 
Undivided profits. ------------- 731,770,000} 711,140,000 707,557,000 





$6 395,322,000 





$6,391 ,699,000) $6,403,274,000 











Tota! capital funds_....------ 
| 
Total liabilities & capital funds '$54,357,658,000'$54,214,161 ,000'$54,884,698 ,000 


echartmniimelilpitetmeannties 





Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for July 31, 1938, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,451,857 ,428, as against $6,460,891 ,284 on June 30, 1938, 
and $6,459,804,383 on July 31, 1937, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
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of the World? War, that is, on June 30, 1914, the total was 
only $3,459 ,434,174.% The following is the full statement: 
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* Revised figures, 
a Does not Include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates tn (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $7,817.950.860 and (2) the redemption fund for 
Federal Reserve notes in the amount of $8,936,330. 


d Includes $1,800,000,000 Exchange Stabilization Fund. 
e ~ he, $59,300,000 lawful money deposited as a reserve for Postal Savings 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

— money held by the Cuban agency of the Federal Reserve Bank of 


n The money in cireulation includes an currency held outside the con- 
tinentai limits of the Uuited States. Moya r 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (li) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—old bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and 4 first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act. or. until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates” as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement’ 
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Treasury's Mid-September Financing to be Announced 
Sept. 8—Secretary Morgenthau Who Has Just Re- 
turned from Abroad Says New Tax Plan May Have 
to Await President’s Annual Budget Message 


Secretary of the Treasury Henry Morgenthau Jr. who this 
week returned from his trip abroad, conferred with the Open 
Market Committee of the Board of Governors of the Federal 
Reserve System on Sept. 1 regarding the mid-September 
Treasury financing but no details of the program were an- 
nounced except that the plans will be made public Sept. 8. 
At his press conference, Mr. Morgenthau also said that he 
has received various studies on recommendations for re- 
vision of the tax laws but that it is not likely that anything 
definite will be fortheoming before December and perhaps 
not until the President presents his budget message to Con- 
gress in January as both matters are closely connected. As 
to further comment by Secretary Morgenthau, we take the 
following Washington advices, Sept. 1, from the New York 
“Times” of Sept. 2: 

Mr. Morgenthau said that Under-Secretary Roswell Magill will leave 
to resume teaching at Columbia about Sept. 15 and that John W. Hanes, 
Assistant Secretary, is taking over tax matters for the Treasury. 

“Mr. Hanes has to do some homework, too,’’ he added. 

It has been indicated by Mr. Magill that among subjects which have 
been receiving study are proposals for re-enactment of certain excise taxes, 
taxation of State and local salaries and bond interest, the advisability of 
decreasing the personal income tax exemptions, and increased tax rates on 


medium-sized incomes. 
At present, it was understood, the Treasury does not feel in a position 


to determine to what extent, if any, taxes should be increased, and it is 
probable that some time will elapse before the matter is taken up with the 
President. 

After a month’s vacation in France and Switzerland with 
his family, Secretary Morgenthau returned from Europe on 
the French liner ‘‘Normandie”’ reaching New York Aug. 29 
—In the “Times” of Aug. 30 it was stated: 

Although he broke his vacation on several occasions for semi-official 
talks with French Government officials, he declined yesterday to discuss 
foreign affairs specifically and would not comment at all on the feeling 
abroad over current political disturbances. 

When the liner reached Quarantine, it was met by the Coast Guard 
cutter Manhattan, carrying Mrs. Franklin D. Roosevelt, Harry N. Durn- 
ing, Collector of the Port of New York, and Gregory W. O’ Keefe, Assistant 
Collector, who went abroad to meet Mr. and Mrs. Morgenthau. 

In reply to questioning he indicated that no realignment of currencies 
was under consideration, and said that the tripartite agreement on money 
was “just whereit was.’’ As tothe question of war debts, ‘‘no one mentioned 
it over there,”’ he said, ‘‘not even an offer.” 

While in Paris he conferred with Georges Bonnet, Foreign Minister, and 
Paul Marchandeau, Finance Minister, but he preferred not to comment on 


these conversations. 
He did express pleasure on hearing Edouard Daladier's optimistic state- 


ment of Aug. 9, “especially what he said about maintaining the franc.’ 
a ee 


President Roosevelt Makes Public Report of His Com- 
mission on Industrial Relations in Great Britain— 
Points Out as its Most Salient Feature Cooperative 
Spirit of Representatives of Employers and Em- 
ployees—cCollective Bargaining Accepted Fact 


In making publie on Sept. 1 the report of the Commission 
on Industrial Relations in Great Britain, named by him in 
June, President Roosevelt said that “to me the most salient 
feature of it is the cooperative spirit. shown by 
those who represent employers and employees in Great 
Britain.’”” The President added “collective bargaining is an 
accepted fact, and because of this the machinery which 
carries it out is funetioning.’”’ The President’s statement 


follows: 

The Secretary of Labor has given me the factual report on industrial 
relations in Great Britain. This report, unanimously submitted by eminent 
Americans representing various interests and points of view within our 
national life, comes in response to the request I made of them for an im- 
partial statement on labor-employer relations as they exist in Great Britain. 

To the members of the Commission on Industrial Relations in Great 
Britain, who, at great personal sacrifice, have spent weeks in an intensive 
study of these problems in Great Britain and in the preparation of an 
objective report, I express the thanks of the Government. I, personally, 
am most appreciative of the services they have rendered. 

The adequacy of this report attests again the usefulness of cooperative 
endeavors on the part of those in government and those whose labors and 
interests, diversified as they may be, are closely identified with the labor- 
employer relationships as they exist in our country. 

This report ought to be read through. Unless this is done, discussions 
of the facts contained therein will be of little value. To me, the most salient 
feature of it is the cooperative spirit coupled with restraint which is shown 
by those who represent both employers and employees in Great Britain. 
Collective bargaining is an accepted fact, and because of this the machinery 
which carries it out is functioning. 

A second report is to be submitted in the near future, and this will”give 
us a parallel study of industrial relations in Sweden. Experiences of other 
countries, very naturally, have been different from our own, but they 
should be considered and studied as we analyze our own problems. 

The members of the Commission submitting the report 
are W. Ellison Chalmers, William H. Davis, Marion Dicker- 
man, Lloyd K. Garrison, Henry I. Harriman, Charles R. 
Hook, Anna Marie Rosenberg, Gerard Swope and Robert 
J. Watt. The appointment of the, special Commission to 
study the operation of the British Labor Disputes Act and 
Swedish Labor Relations was noted in our issue of June 22, 
page 4052. 

The report, a lengthy one, consists primarily of an historical 
survey of industrial relations in Great Britain. It made no 
specific recommendations for applying British procedure to 
industrial relations of the United States, it was observed in 
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Washington advices, Sept. 1, to the New York “Times,” 
which also said in part: 

| While praising. the cooperative spirit of British industry and labor, the 
report revealed by detailed analysis the presence in British economy of a 
large number of factors which have not been developed to the same extent 
in this country. 

Among them were the two salient facts that British labor is very generally 
represented by strong labor unions which cooperate fully with each other 
whether the be craft, industria] or general, and that employers are about as 
completely organized for the purpose of making agreements with labor. 

Agreements are made and enforced, the report indicated, largely on the 
basis of voluntary collaboration, with the government reserving a place as 
a body of appeal of last resort in disputes. 

Compulsory Arbitration Opposed 

“In keeping with the general philosophy,” the report stated, ‘‘the idea 
of compulsory statutory arbitration of industrial disputes is opposed.” 

Acting on that basis, and guided by legislation which has been passed 
principally in the last 50 years, a complex organization has been established. 
At the end of 1936, the report stated, there were 1,041 trade unions with a 
membership aggregating 5,308,000 men to act as bargaining agents with 
general federations of employers and 1,550 local or regional associations. 
» “The employers’ associations,’ the report stated, ‘‘and the unions have 
long since become an integral part of a collective bargaining system in 
which they respect one another and mutually attribute real value to the 
agreements and to the relations that have been built up between them . 

“In Great Britain the expression ‘collective agreement’ does not mean an 
agreement between a single employer and his workers, or even an agree- 
ment between a single employer and a union. 

“It means an agreement negotiated collectively by representatives of a 
group or association of employers and representatives of a union or a group 
or association of unions.” P 


Strike Status Found “Hazy” 

’ The committee found that hazy legal status surrounds the question of 
immunity of labor unions for strikes: that, in practice, the immunity exists 
in the case of ‘‘legal strikes’’ and that statutory immunity is denied ‘“‘only 
in the case of illegal strikes or lockouts.” 

} This question, however, was found to rest on another legal practice 
dating from 1871 which gives unions the right to make contracts “in 
restraint of trade,’’ but which also “‘provides that such contracts cannot be 
directly enforced in court.” 

& The committee found that British conduct of labor problems is relatively 
peaceful and that, “for the most part, the conduct of strikes has been 
accompanied, at least since collective, bargaining became generally accepted, 
by relatively little violence or provocation." 

“Through experience Great Britain has learned that strife is wasteful 
where reason can gain the day,’’ said the report, ‘“‘and that agencies through 
which reason, patience and objective judgment can be brought to bear on 
controversies are of the utmost value.” 


—_— 
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President Roosevelt Says United States Will “Gladly 
Join” in Reducing Armaments as Others De- 
crease Theirs—Indicates This in Letter to J. C. 
O’Laughlin, Publisher of Army and Navy Journal 


Stating that it has been the effort of the United States to 
“lessen, and if possible eliminate the factors that make for 
war” President Roosevelt in a letter to John Callan 
O’Laughlin, Publisher of the Army and Navy Journal, says 
that ‘‘as others decrease their armaments, we will gladly 
— them by reducing those which present world conditions 
orce us to provide for our own protection.’’ The letter was 
written for publication in the 75th anniversary number of 
the publication. As given in Associated Press advices from 
Washington, Aug. 28 the President’s letter reads: 


I congratulate you upon the completion by The Army and Navy Journal 
of 75 years of publication. 
® Now, even as in the stirring days when your paper was established, the 
Federal Government has the inescapable obligation laid upon it by the 

.Constitution to ‘‘provide for the common defense.’”” That means not only 
the development of adequate military forces but the vigorous use of our 
good offices in the promotion of world peace. 

In pursuance of this Constitutional duty, it has been our effort to place 
the army and the navy in a position to protect our territory and our vital 
nterests. It has been our effort through treaties designed to remove trade 
barriers and irritations, through mediation, through disarmament negotia- 
tions and through proper representations at critical movements, to lessen, 
and if possible eliminate, the factors that make for war. 

None of the things we have done contemplates aggression. None goes 
beyond what is essential to set up proper safeguards against aggression. As 
others decrease their armaments, we will gladly join them by reducing those 
which present world conditions force us to provide for our own protection. 
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New York Court Upholds 100% Assessment on Stock- 
holders of Defunct Chicago and Minnesota Land 
Banks 

Federal Judge John M. Woolsey of New York City held 
on Aug. 31 that creditors and general bondholders of the 
defunct Chicago Joint Stock Land Bank and the Southern 

Minnesota Joint Stock Land Bank were entitled to a 100% 

assessment from holders of stock in the two institutions who 

live in the New York district and were made defendants in a 

recovery action. The ruling was summarized as follows in 

the New York “Times” of Sept. 1: 

Exceptions were made to a few who are infants or who acquired the stock 
in their infancy and disaffirmed liability after they became of age. The 
deficit of the Chicago institution was found to be $13,506,206 and that of the 
Minnesota bank approximately $11,000,000. 

Judge Woolsey noted that the Chicago bank had 20,000 shares of stock 
outstanding and that the Minnesota bank had 30,000 shares, both with a 
par value of $100 a share. Approximately $1,200,000 of stock of the 
Chicago institution is held by New Yorkers. The opinion does not give the 
total liability of the New Yorkers in the other case, but judgments may be 
entered against 27. 

“It must be remembered,”’ Judge Woolsey wrote, “in approaching the 
matter of a practical question, that when the bondholders bought farm- 
loan bonds issued by the bank they relied on the credit of the bank itself, on 
the security afforded by all the mortgages which lay behind the bonds and 
on the statutory liability of the stockholders. 
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“The suit has been dismissed as against several defendants on the ground 
that they are still infants or were infants when the stock was put in their 
names, and that they have made timely disaffirmance of liability after 
reaching maturity. As to all other registered owners of stock on the books 
of the bank I hold that they are liable.” 
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New Income Tax Regulations Under Section 820 of 
Revenue Act of 1938 Approved by Acting Secretary 
of Treasury Magill—Relate to Mitigation of Effect 
of Limitation in Tax Cases 


Acting Secretary of the Treasury Roswell Magill on Aug. 
23, approved new income tax regulations carrying out pro- 
visions of Section 820 of the Revenue Act fo 1938. 

As a result, the Treasury announcement said, the law 
and regulations now allow for adjustment of cases otherwise 
closed by the statute of limitations when such correction is 
necessary to prevent a double tax advantage either to the tax- 
payer or the Government because of an inconsistent position 
taken by the party claiming such an advantage. Through- 
out the Government’s income tax experience, the period in 
which an item of income should be taxed or a deduction 
allowed frequently has been a matter of controversy. In 
approving the new regulations, Mr. Magill said: 

A great amount of time-wasting litigation and consequent expense has 
been incurred by the Government and the taxpayer, in cases where, de- 
spite the fact that it is admitted that an item of income is taxable or a 
deduction is allowable, there is a dispute as to the proper year to tax the 
item of income or allow the deduction. In many cases, it has been finally 
determined that a deduction allowed or an item of income taxed in one 
year should properly be allowed or taxed in a subsequent year. 

If the tax was paid or the deduction taken originally on a return on which 
the statute of limitations had expired, there was no protection for the 
Government against two deductions or for the taxpayer against double 
assessment on the same item of income. 

Therefore, it can readily be seen that these new regulations deal with the 
application and effect of one of the most important and beneficial provi- 
sions of the income tax laws enacted in some time. 

We confidently expect that these provisions of the law will eliminate 
many of the inequalities and controversies that have arisen from the oper- 
ation of the statute of limitations and have proved to be a source of irrita- 
tion to both taxpayers and the Treasury. 

Prior to the enactment of Section 820, a taxpayer might have paid his 
tax in 1932 on a certain item of income and the Government might later 
claim that the item of income was erroneously taxed in 1932 and should be 
taxed in 1938. If it was finally determined that the proper year for tax- 
ing the item of income was 1938, the Government would often receive two 
taxes because the taxpayer would not be able to recover the tax paid in 
1932 due to the statute of limitations barring such recovery. 

Similarly, the taxpayer may have claimed a deduction in 1932, and in 
1936, after the statute of limitations hadrun, he might claim the deduction 
again, asserting that 1936 was the proper year for the taking of the de- 
duction. If it was finally determined that 1936 was the proper year for 
the claim, the Government would in effect be forced to allow a double re- 
duction since it could not recover from the taxpayer any additional tax 
for 1932 because of the statute of limitations. 


Mr. Magill also stated that closing r adarapnscaygn would be 
entered into wherever necessary to effect an adjustment 
under the section and that so far as possible such adjustment 
would be expedited by settling the tax liability for the open 
year and the adjustment for the cloesed year in one pro- 
ceeding. Moreover, it was pointed out the Section 820 was 
designed to provide equitable relief and will not be applied 
to penalize taxpayers in cases in which an inconsistent posi- 
tion is inadvertently taken and then withdrawn prior to a 
determination. It is stated that the recommendation of 
the Treasury, which Congress adopted in Section 820 of 
the Revenue Act of 1938, was the result of research by 
Treasury experts and conferences with members of the bar 
extending over a period of many months. 


Ee 


Secretary Perkins Refuses Request by Representative 
Dies for Reopening of Bridges Case—Says His Action 
Amounts to Interference with Executive Branch of 
Government 

Secretary of Labor Frances Perkins in a letter on Aug. 30 
refused the request by Chairman Martin Dies of the House 
Committee Investigating Un-American Activities, who had 
asked that she proceed immediately with deportation action 
against Harry Bridges, West Coast leader of the Committee 
for Industrial Organization, whose name was mentioned 
during the Committee’s investigation of Communistic 
activities. Miss Perkins rebuked Mr. Dies, and said that 
many of the statements made in his letter to her were in- 
correct. She also inferred that he, as a member of the 
legislative branch of the Government, was seeking to inter- 
fere with prerogatives of the executive department. 

Investigations of the Committee headed by Representative 
Dies were mentioned in the “Chronicle” of Aug. 27, page 
1273. Mr. Bridges, in a statement on Aug. 31, said that 
the evidence on which the Committee seeks to have him 
deported as an alien Communist consisted of “nothing but 
lies.”’ 

In describing the letter sent to Representative Dies by 
Secretary Perkins, United Press advices from Washington 
Aug. 30 said: 

‘‘As a member of Congress, of course, I have the greatest respect for you 
and your views on any subject coming within your jurisdiction,”’ Miss 
Perkins wrote in a sharply worded two-page letter. 

“Tam sure that you appreciate that the matter of method and of how and 
when to proceed is one that concerns the administrative branch of the 
Government and that it is not usual for the legislative branch, which has 
so many duties, to attempt to usurp the functions and duties of the ad- 
ministrative branch. 
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“I cannot accept your analysis and evaluation of the evidence in the case 
and the bearing of court decisions upon it as it appears to me to have been 
made without sufficient knowledge of the law and of the very varied line 
of decisions which the courts have handed down in this class of cases. . . 

Miss Perkins pointed out that the Fifth Circuit Court of Appeals had held 
that membership in the Communist party was not a deportable offense in 
another case. 

Deportation of Mr. Bridges was requested by Mr. Dies in a letter which 
he wrote as Chairman of the House Committee investigating un-American 
activites. 

The files in the Bridges case, hitherto secret, 
Dies in connection with his committee's investigation. 
spokesmen said he had been requested to treat the matter confidentially. 
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Report of Operations of RFC Feb. 2, 1932 to July 31, 
1938—Loans of $12,682,569,984— $2, 154,298,316 Can- 
celed—-$7,009,088,613 Disbursed for Loans and 
Investments—$5,175,706,559 Repaid 

Authorizations and commitments of the 
Finance Corporation in the recovery program during July 
amounted to $314,088,955, recissions of previous authoriza- 
tions and commitments amounted to $9,162,490, making 
total authorizations through July 31, 1938, and tentative 
commitments outstanding at the end of the month of $12,- 
682,569,984, it was announced on Aug. 25 by Jesse H. Jones, 
Chairman. ‘This latter amount includes a total of $1,046,- 
001,066 authorized for other governmental agencies and 
$1,800,000,000 for relief from organization through July 31, 
1938. Authorizations aggregating $271,536,409 were can- 
celed or withdrawn during July, Mr. Jones said, making 
total cancelations and withdrawals of $2,154,208,316. <A 
total of $657,426,074 remains available to borrowers and to 
banks in the purchase of preferred stock, capital notes and 
debentures. 

During July $28,300,026 was disbursed for loans and in- 
vestments and $80,713,330 was repaid, making total dis- 
bursements through July 31, 1938, of $7, sea 613 and 
repayments of $5,175,706,559 (approximately 74% Chair- 
man Jones continued : 

During July loans were authorized to six banks and trust companies 
(including those in liquidation) in the amount of $701,750. Cancellations 
and withdrawals of loans to banks and trust companies (including those 
in liquidation) amounted to $114,117; $1,405,813 was disbursed and 
$3,881,105 repaid. Through July 31, 1938, loans have been authorized 
to 7,530 banks and trust companies (including those in receivership) 
aggregating $2,541,889,817. Of this amount $496,058,046 has been with- 
drawn, $30,327,504 remains available to borrowers, and $2,015,504,266 
has been disbursed. Of this latter amount, $1,874,317,923, or 93%, has 
been repaid. Only $9,751,690 is owing by open banks, and that includes 
$7,899,774 from one mortgage and trust company. 

During July authorizations were made to purchase preferred stock, 
capital notes and debentures of three banks and trust companies in the 
aggregate amount of $405,500. Through July 31, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,769 banks and trust companies aggregating $1,276,410,334, 
and 1,121 loans were authorized in the amount of $23,322,755 to be 
secured by preferred stock, a total authorization for preferred stock, capital 
notes and debentures in 6,848 banks and trust companies of $1,299,- 
733,089 ; $169,491,552 of this has been withdrawn and $31,789,500 remains 
available to the banks when conditions of authorizations have been met. 

During July loans were authorized for distribution to depositors of five 
closed banks in the amount of $651,750; cancellations and withdrawals 
amounted to $108,200; disbursements amounted to $1,265,813, and repay- 
ments amounted to $3,264,672. Through July 31, 1938, loans have been 
authorized for distribution to depositors of 2,767 closed banks aggregating 
$1,326,851,987 ; $318,004,961 of this amount has been withdrawn and 
$30,198,369 remains available to the borrowers; $978,648,757 has been 
disbursed and $901,207,402, approximately 92%, has been repaid. 

During July the authorizations to finance drainage, levee and irrigation 
districts were increased $40,000; previous cancellations in the amount of 
$31,106 were reinstated; authorizations in the amount of $7,192 were 
withdrawn, and $219,772 was disbursed. Through July 31, 1938, loans 
have been authorized to refinance 624 drainage, levee and irrigation dis- 
tricts aggregating $141,407,168, of which $19,456,881 has been withdrawn, 
$39,788,428 remains available to the borrowers, and $82,161,859 has been 
disbursed. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, and amended April 13, 
1938, 466 loans to industry aggregating $14,537,215 were authorized during 
July. Authorizations in the amount of $6,741,050 were canceled or with- 
drawn during July. Through July 31, 1938, including loans to mortgage 
loan companies to assist business and industry in cooperation with the 
National Recovery Administration program, the Corporation has authorized 
4,342 loans for the benefit of industry aggregating $229,602,631. Of 
this amount $59,383,103 has been withdrawn and $52,412,906 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $10,448,691 in loans to 137 businesses 
during July, and similar authorizations aggregating $430,016 were with- 
drawn. Through July 31, 1938, the Corporation has authorized or has 
agreed to the purchase of participations aggregating $46,404,916 of 793 
businesses, $10,159,040 of which has been withdrawn and $26,533,729 
remains available. 

During July 10 loans in the amount of $81,435,000 were authorized to 
public agencies for self-liquidating projects. Cancellations and withdrawals 
amounted to $340,008; disbursements amounted to $8,287,118, and repay- 
ments amounted to $60,089,707. Through July 31, 1938, 195 loans have 
been authorized on self-liquidating projects aggregating $495.307,979 ; 
$31,603,243 of this amount has been withdrawn and $152,700,229 remains 
available to the borrowers; $311,004,507 has been disbursed, and $123,- 
471,490 has been repaid. 

During July the Corporation has purchased from the Federal Emergency 
Administration of Public Works 33 blocks (32 issues) of securities having a 
par value of $3,045,895 and sold securities having par value of $10,173,100 
at a premium of $324,115. The Corporation also collected maturing 


were made available to Mr. 
Department 


Reconstruction 


Public Works Administration securities having par value of $510,446. 
Through July 31, 1938, the Corporation has purchased from the PWA 
3,962 blocks (2,937 issues) of securities having par value of $614,106,451. 
Of this amount securities having par value of $425,417,729 were sold at a 
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premium of $12,650,444. Securities having a par value of $168,495,424 
are etil] held. In addition, the Corporation has agreed with the Admin- 
istrator to purchase, to be held and collected or sold at a later date, such 
part of securities having an aggregate par value of $77,091,373 as the 
PWA is in a position to deliver from time to time. 
The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1982, to July 31, 1938: 
Disbursements Repayments 
Loans under Section 5 $ 
Banks and trust companies (incl. receivers) - _- 
Railroads ‘including receivers)......-...-... 
Mortgage loan companies. --.....--------.--... 
Federa) Land banks 
Regional Agricultural Credit corporations - - -_- 
Building and loan associations (incl. peceivers) _ 
Insurance companies 
tates, Gosek, L406 GA. cone ctcaxtnecincnnas 
State funds for insurance of deposits of public 
SEE OSE MEAS, Fee 
Livestock Credit corporations.............-- 
Federa) Intermediate Credit banks. ......._.- 
Agricultural Credit corporations. ...........-. 
EE PRED ccc ccecdsoncrneeeseseonnae 


SD. < d-chwdemadgyiedmeieadm aii 
Processors or distributors for payment of pro- 


$ $ 

1,999,697,238.06 1,861,965,013.57 
583,130,739.11 *184,826,365.25 
426,788,628.89  322,165,252.64 
387,236,000.00 382,243,563.11 
173,243,640.72 173,243,640.72 
118,109,658.11 115,884,315.81 
90,693,209 .81 86,070,032.41 
21,418,889.05 16,368,854.30 


13,064,631.18 
12.971,598.69 
9,250 ,000.00 
5,558,687.41 
256,079.42 
486,718.21 


13,064,631.18 
12,971,£98.69 
9,250,000 .00 
5,643,618.22 
719,675.00 
600,095.79 


CEE BE... csc cckdnebechndeueutebbiiwoes 14,718.06 14,718.06 

Total loans under Section 5........-.-....3,842, 582, 340. 69 3,184,369,470.78 
Loans to Secretary of Agriculture to purchase 

COCLOD... . - - 2 - oe ee wn eee ewe eee wenn cecece 3,300,000 .00 3,300,000 .00 


Loans for refinancing drainage, !evee and irriga- 
ORR GRNIINS.. « on cn nbiencgn cnbprecécbenne 
Loans to public schoo! authorities for payment 
of teachers’ salaries and for refinancing out- 
SORE TREN, 6 itn c Kc ccgtepicsnsnse 
Loans to aid in financing self-liquidating construc- 
PT Ns satneencdscatetenengvbnaebs 
Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 


82,161,859.07 2,632,738.74 


22,450,000 .00 
311,004,507.18 


22,300,000 .00 
123,471,489.73 


eh, Eee 11,987,555.32 3,160,755.84 
Loans to aid in financing the sale of agricultural) 

surpluses in foreign markets..--...........--- 20,224,586 or 20,177,690 .67 
Loans to business enterprises.-.......-.....--- 111 ‘816, 934 29,507,168.47 
Loans to mining businesses. -..........-----.. 3. 85 55, 500. 0 1,112,251.64 


Loans on and purchases of assets of closed banks_ 15,807,028. 14 12,352,908.99 
Loans to finance the carrying and orderly market- 


ing of agricultural commodities and livestock: 


Commodity Credit Corporation............- 767,716,962.21 767,716,962.21 
ie epee ella ELST ce ae a 19,504,491.78 18,536,505.55 
Loans to Rural Electrification Administration... 46,500,000.00 2,425.46 





Total loans,excl.of loans secured by pref.stock.5,258,911,765.16 4,188,640,368.08 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,148.730 disbursed and $8,081,- 
826.72 repaid on loans secured by pref. stock) --1,098,452,036.56 

Purchase of stock of the RFC Mortgage Co 25,000 ,000.00 

Purchase of stock of the Fed. Nat. Mtge Assn.  11,000,000.00 

Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock)........_..-- 


WES Ha ndphr een edgutauscnaeacnnh denwds 1,168,827,036.56 


536,772,718.51 


34,375,000.00 7,075,208.45 


543,847 ,926.96 








Federal Emergency Administration of Public 
Works security transactions. -............... 


Mid op asdcnstesde np acninenedaranaae 6, 6,980, 788, 586. nl 


581,349,811.12  443,218,263.62 





5, 175, 706, 558. 66 


Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp-_-_- 
Capital stock of Federal Home Loan banks-- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 


200,000,000 .00 
124,741,000.00 




















PE dtanoenaccérbeweensdbeocts inte POR ee 
Joint Stock Land banks. ...-.........._.. Rn + © dipedtdeshiy 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 | -__________ 
Federal] Housing Administrator: 
Te create mutual mortgage insurance fund... 10,000,000.000 ________.. 
Fe RB baw dbsndesensivicoemcce  . * 5 i ecege ses 
Sec. of Agricul. for crop loans to farmers (net)_. 115,000,000.00  __________ 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. ............_.. 40,500,000.00  # ......--.. 
itock—Commodity Credit Corporation. -_-_____ if ” | 7S 
Stock— Disaster Loan Corporation. ....._____ POSEEEEe -  “abbscasuuc 
Regiona! Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund).........-..._._. 44,500,000.00 = s_ Lee 
Expenses—Prior to May 57. $ebiucstek eon ene Se aes 
De MN Os BO inicwetdtusubcsbddnined 13, Pn: (Tb dade eade 
ESE I AER 114. it cugnatneeme 
Administrative expense—1932 relief____._____ 126.871 EL | nd: diesinianeal sen 
Total allocations to governmental agencies.__ 914,427,749.09 = __..______ 
For relief—To States directly by Corporation.... 299,984,999.00 16,159,232.30 
To States on certification of Federal Relief 
REE i ec adccdcacacnecenads 3% Ae re eee 
Under Emergency Appropriation Act—1935_.. 500,000,000.00 =  __.___._._. 
Under Emergency Relief Appropriation Act, 
Pb beds naninahsmntkeanteaed tie is dhatincvccaiee ON, a ee 
Total for relief....._. FR AE Se OT 1,799,982 ,971.67 17,159,232.30 
Interest on notes issued for funds for allocations 
“3  ¢ Cas Pte __ f Gawtlbndnne 
2 aS a ee aes eee 9,756,676,753.42 a5192,865,790.96 


* Does not include $5 500.000 represented by notes of the Canadian Pacific Ry 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,693,428,908°28 equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction 
of Congress and the interest paid thereon, pursuant to the provisions of an Act 
(Publie No. 432) approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of July 31, 1938), contained in the report: 


Authorizations 
Canceled or 
Authorized Withdrawn Disbursed Repatd 
$s s s $ 
Aberdeen & Rockfish RR. Co_-_- eer 127,000 127,000 
Ala.Tenn & Northern RR. Corp. RE SORE on on SE OER 
SEEN Ge. Gti cna chagédenda Beee””~— neous 2,500,000 605,367 
Ann Arbor RR. Co (receivers) _- zz 634,757 434,757 
Ashley Drew & Northern Ry. Co- ee. asecen 400, 400,000 
Baltinore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171.721 
Birmingham & So'eastern RR.Co. Sie ..: seks 41,300 1,300 
Boston & Maine RR________._- et ET ES: 9,569,437 5.602 
Buffalo Union-Carolina RR____- 53 960° eee ace 
Carlton & Coast RR. Co____-_--. 549,000 13,200 535,800 139,909 











* . 
Volume 147 Financial 
Awthorizaltuns 
Canceled or 
Authorized Wtthdrawn Dtsbursea a se 
$ 3 
Carolina Clinchfield & Ohio Ry. . 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) -.--- a) )=—3——<Cé«s rn 14,150,000 + #§é..---.- 
Central of Georgia Ry. Co_..---. rt! eS 3,124,319 220,692 
Central RR. Co of N. J__.--.-- 500, 35,701 464,299 464,299 
Charlies City Western Ry. Co---.-. 8 See es 140,000 32,000 
Chicago & Eastern Il]. RR. Co-- 5.916.500 $$ _....-. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,0C9 
Chicago Great Western RR.Co-- 1,289,000  -..--. 1,289,000 838 
Chiec.Gt. West. RR. Co.(receiver) fe 150,000 32,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. S8t.P. & Pac. RR. Co 

RU ON el a ES ee ae 3,840,000 597,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000  -..--. a ° fee Se 
Chicago R. I. & Pac. Ry. Co.-- 13,718,700  -...--.- PAR 
Cincinnati Union Terminal Co-- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co-.--.- 29,504,400 53,600 29,450,800 1,553,000 
Columbus & Greenville Co---.--- 60,000 Ghee. -caseaee- .' “aenaae 
Copper Range RR. Co -------- ae: ° ~ eipadle 53,500 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

GD con cnls eeteatedakaee ae... heciacce . ee. acamim 
Denver & Salt Lake West.RR.Co. 3,182,150 - .-.-. 3,182,150 71,300 
gS ere Tare 5G wetted 16,582,000 582,000 
Eureka Nevada Ry. Co-.-.----- 3, SA. <<g@heehs +: Jame 
Fila. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393 ,706 
Ft.Smith & W.Ry.Co.(receivers) A RR tee an.  weabes 
Ft. Worth & Den. City Ry. Co.- 8,176,000 i --.--- S27eGne 9 =| Kee ewe 
Fredericksburg & North. Ry. Co- 15,000 Ft ae eee 
Gainsville Midl'd Ry (receivers) 10,539 Sa ee eee en 
Galv. Houston & Hend RR.Co. 3,183,000 -.---- 3,183,000 1,061,000 
Galveston Terminal Ry. Co----- ne” ~~ eae a ))~}~— oneees 
Georgia & Fla.RR.Co. (receivers) Se. « «. dhikemes . =a 
Great Northern Ry. Co-..-.-.-.--- 105,422,400 99,422,400 6, d 6,000,000 
Green County RR. Co.-.-.--.---. | ie, 13,915 13,915 
Gulf Mobile & Northern RR. Co. a 520,000 520,000 
lilinois Central RR Co----.-.-.-- 35,312,667 22,667 35,290,000 110,000 
Lehigh Valley RR. Co.-.-.------ 10,278,000 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry. Co---- a = =i Monee 800,000 800,000 
Maine Central RR. Co__.------ RGeeeee'” -eadves 2,550,000 2,550,000 
Maryland & Penna RR. Co-.-_--. 200,000 3,000 197,000 50, 
Meridian & Bigbee River Ry. Co. 

DE Sad ike inate kc cr aier eek 1,729,252 744,252 aan > sreese 
Minn St. P.&8S.Marie Ry.Co. 6,843,082 i -....- 6,843,082 *6,843,000 
Mississippi Export RR. Co.---- i eee 100, 100,082 
Missouri-K ansas-Texas RR. Co. Sa 2,300,000 2,300,000 
Missouri Pacific RR. Co--..--.- ( SS.196500 . cunmase 
Missouri Southern RR. Co--.---- ae 8 86=—S—sCU we 99,200 33,200 
Mobile & Ohio RR. Co_--.------ a | «—s_ (ss eee 785,000 785,000 
Mobile & Ohio RR. Co-(receivers) 1,070,599 i i=-...--. 1,070,599 1,070,599 
Murfreesboro-Nashville Ry. Co-.- ee a cS ae 
New York Central RR. Co-_----- ae.  nescae 27,499,000 27,499,000 
N. Y. Chie. & &. L. RR. Co.... 18,200,000  ...... 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR.Co. 7,700,000 221 7,699,778 742,763 
Pennsylvania RR. Co_-_-.--.--..-- 9,500,000 600,000 28,900,000 28,900, 
Pere Marquette Ry. Co_-..--.-- oe. § taemen 000 §=3,000,000 
Pioneer & Fayette RR---.--.---- ete 17,000 11.000 
Pittsburgh & W. Va. RR. Co... 4,975,207 3 -...-.-- 4,975,207 758,600 
Puget Sound & Cascade Ry. Co-.- re 300.000 300,000 
St. Louis-San Fran. Ry. Co.----. = )—(iC hr ew 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) Se). habeas 200, 200,000 
Sait Lake & Utah RR Corp---- aa naan” debene 
Sand Springs Ry. Co_--.-----.---  < ea 162,600 162,600 
Southern Pacific Co.....-.-.--- 37,200,000 1,200,000 33,000,000 22,000,000 
Gouthern Ry. Co.............. hs ae 19,610,000 2,275,796 
Sumpter Valley Ry. Co_--.----- ane )6=— babes 00,000 00, 
Tennessee Central Ry. Co.----- ? US” = 5,147,700 147,700 
Texas Okla. & Eastern RR. Co-- 108,740 OR? re eae 
Texas & Pacific Ry. Co__--.--- . 5 ras 700,000 700 ,000 
Texas Southern. Eastern RR. Co. ipa a ES 30,000 30,000 
Tuckerton BR. Co...........+- 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) ..--.-. oS  t eee ee CR 7 ee 
Western Pacific RR. Co_-_------ eee... waecec 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 3,600,000 -...-- 3, eee 
Wichita Falls & Southern RR.Co. Tene. «esas ,000 400 ,000 
Wrightsville & Tennille RR_-.-- Sanne .. Snades 22,525 22,525 





ROE cnnnocadacvoasenesace 706,024,295 106,393,556 583,130,739 190,326,365 


* The loan to Minneapolis St Paul & Sault ste. Marie Ry. Co. (The Soo Line, 
Was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line’ went into bankruptcy. we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000. maturing over a period of 10 years 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $55,670,076 upon the performance 
of specified conditions. 

G:C 


Secretary of Agriculture Wallace Suggests World 
Agreement to Assure Farmers ‘‘Fair’’ Share of 
Aggregate Income—Speaks Before Conference of 
Agricultural Experts in Canada—-Warns United 
States Will Not Cede Foreign Trade to Nations 
Using Export Subsidies 

Secretary of Agriculture Wallace, speaking on Aug. 27 at 
an international conference of agricutural economists at 
MacDonald College, Ste. Anne de Bellevue, Quebec, urged 
that farm officials of all nations meet to formulate a set of 
principles intended to assure farming classes of a ‘‘fair’’ share 
of the world’s income. He said that such principles should 
eliminate barriers to international trade and should assign 
to each exporting agricutural nation its share ofworld markets. 
He warned, however, that the United States is prepared to 
take “aggressive action” to retain its ‘ fair’? share of world 
trade on wheat, cotton, pork products and other agricultural 
commodities. 

Mr. Wallace said that while the United States in principle 
regarded large-scale export subsidies as ‘‘a type of economic 
warfare,” it would not stand idly by and lose its rightful 
share of export trade to countries using such subsidies. 

In his address Mr. Wallace said, in part: 

In my opinion the international idealism of the United States has not dis- 
appeared. Our trade agreement program is proof of that. We are genu- 
inely interested in all moves which look in the direction of ameliorating world 
economic conditions but we know that we can not make any worth-while 
contribution unless we straighten out our own internal economy so it will 
function more smoothly. We are exceedingly interested in working for 
world economic peace, provided we can do so in a practical manner. In 
connection with the very sincere desire which s0 many Americans have to 
help bring about world peace and harmony, one must also take into account 
the tremendous fear which nearly all Americans have with regard to the 
hatreds and maneuverings of ‘‘balance of power’’ politics in Europe. And 
so we in the United States are torn two ways. Our people would like to 
help, but they don’t know how to help safely. In the purely agricultural 
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world it may be that we can help by understanding better the economics and 
sociology both of American agricultureand world agriculture. During the 
last 20 years and especially during the last five years, we have been busy 
formulating in the United States the doctrines of agricultural statemenship 


as they relate to the general welfare. We have been endeavoring to work 
out the principles of balance between agriculture, labor and industry. We 
are now endeavoring to perfect the ever normal granary, which will carry 
over crops from the years of good weather to the years of poor weather. 
We are endeavoring to relate our agriculture to the fact that the United 
States has become a creditor instead of a debtor nation. In our efforts, 
we have improved our soil fertility and have increased the farmer’s share of 
the national income, while at the same time, the city people of the United 
States have been benefited. I hope that some of that which we have 
learned will be of benfeit to agricultural statemen in other nations. I know 
that those of you who are in a position to come to Washington will find men 
in the Department of Agriculture eager to be of the utmost service to you. 
This applies not only to the economists but also to the scientists and the 
administrators of action programs. 

Nearly every nation in the world has been engaging in action programs 
with respect to agriculture during the past 10 years. The international 
aspects of our own programs in 1933 and 1934 called for a spirit of cooper- 
ation on the part of both exporting and importing countries, particularly 
those concerned with wheat and cotton, so that the fair share of world trade 
might be jointly and more sensibly determined. That cooperative basis has 
not as yet been fully developed. The domestic aspects of our agricultural 
action programs called for a restoration of industrial activity and the de- 
velopment of non-agricultural occupations for our surplus farm labor as 
both urban and rural purchasing power were stimulated. Here, too, for 
various reasons, the hoped-for progress has not as yet fully materialized. 

In the realities of 1938 we find numerous countries pursuing their pro- 
grams of price-fixing and export subsidy with little regard to the fact that 
when carried to an extreme they have been mutually self-defeating. Such 
programs, when carried out by a number of countries at the same time, 
bring about an excessive increase in the supply of products on the inter- 
national market and waste human effort which had best be devoted to 
producing something else. 

Export subsidies are a type of economic warfare which if used on a large 
scale and for a long period, eventually almost inevitably harms the nation 
which uses the subsidy more than it harms anyone else. Nevertheless, in 
certain emergencies, there may be exceptional and compelling circumstances 
justifying the use of export subsidies for limited and temporary purposes. 
It is such a situation that now confronts us in the case of wheat. Under 
such a situation it is exceedingly desirable that our export efforts should work 
in the direction of eventual stability. In carrying out such a subsidy 
measure, the United States of course must do everything it can in a coopera- 
tive spirit to synchronize its efforts along this line with those of the Canadian 
Government. We do not propose to use any type of subsidy which will 
result in extensive over-plowing of our hill land or our poor land in order te 
send large quantities of our farm products abroad with nothing coming back 
in return. We must not ruin our soil for the sake of our exporters and our 
foreign customers and we must not encourage unduly exports of these 
products which our consumers can use in larger quantities at home, but 
neither must we lose our fair share in the world trade of cotton, wheat, hog 
products, and so on, by failure to take fully as aggressive action as the other 
nations in the competitive export fields. We have powerful machinery 
taking action along these lines and we have supplies of certain farm products 
far beyond domestic needs. 

It would be a good thing indeed if the various agricultural Ministries ef 
the world could meet together to draw up a set of principles on which all 
nations could agree. I am convinced all nations could agree on the de- 
sirability of systems of agriculture which will maintain soil fertility and which 
will tend to give the farm section of the population a fair share of the na- 
tional income. Perhaps there could be agreement on the desirability of 
giving to agriculture the mora], legal and economic equivalent of what the 
corporate form of organization gives to industry while at the same time the 
family-sized farm is maintained. And perhaps there could even be progress 
in jointly and democratically determining the course of international trade 
in farm products as a contribution to economic stability and paece. 


—— 


FSCC to Purchase 10,000,000 Pounds of Butter—Addi- 
tional 40,000,000 Pounds Under Consideration 

The Federal Surplus Commodities Corporation announced 
on Sept. 1 that it will purchase 10,000,000 pounds of butter 
from the Dairy Products Marketing Association of Chicago, 
a producer cooperative organization. The butter is to be 
distributed by State relief agencies. Since the Association 
was formed last June it has purchased 70,000,000 pounds. 
Plans for authorizing the purchase of an additional 40,000,000 
pounds of butter are under consideration, it was disclosed. 

Approval of an additional loan by the Agricultural Adjust- 
ment Administration to the Marketing Association for the 
purchase of butter was noted in our Aug. 27 issue, page 1276. 

—— 


FSCC Buys 2,681,340 Pounds of Dry Skim Milk 

The purchase of 2,681,340 pounds of dry skim milk from 
the Dry Milk Committee Corporation, Chicago, for $118,262 
was announced on Aug. 31 by the Federal Surplus Commodi- 
ties Corporation. According to Washington Associated 
Press advices of that day, the milk represented 67 carloads 
of surplus stocks of 12 manufacturing plants in Minnesota, 
Wisconsin, Michigan, Missouri, Ohio, Pennsylvania, Mary- 
land, New York and Vermont, the first to be bought under 
a program calling for purchase of 30,000,000 pounds, or the 
equivalent of 155,660,000 quarts of fluid skim milk. 

a ae 


Conference on Wheat Held in Ottawa by United States 
and Canadian Officials 

In Ottawa on Aug. 25 officials of agricultural department 
of the Canadian and United States Governments discussed, 
it is understood, the question of wheat marketing. 

In Ottawa advices Aug. 25 to the New York “Journal of 
Commerce”’ it was stated: 

Two long meetings, which broke up this evening, were marked with the 
greatest privacy. It was impressed upon questioners that those who par- 
ticipated in the conferences had no power to make or formulate any agree- 
ments between the two governments and that their intention was only to 
exchange information. 
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From an Ottawa account on the same date to the New 
York ‘“‘Times”’ we take the following: 

Canada was represented by Dr. W. C. Clark, Deputy Minister of Finance; 
George MclIvor, Chairman of the Wheat Board, and A. W. Shaw, Director 
of Marketing Facilities in the Department of Agriculture. The officials 
from Washington were M. L. Wilson, Under Secretary of Agriculture; 
Leslie A. Wheeler, Chief of the Division of Foreign Agricultural Services, 
and D. F. Christy, also of the department. 

The group from the United States has been attending the international 
conference of agricultural economists at Ste. Anne de Bellevue. 

The crop situation in the United States with the prospective export- 
able surplus of at least 100,000,000 bushels of wheat was outlined by 
Mr. Wilson, while Canadian officials explained in detail the operation 
of Canada's marketing system under the Wheat Board, involving guaran- 
teed minimum prices and an export policy based on norma] merchandising 
of grain at competitive prices through regular channels. 

Policies Held Similar 

Stress is believed to have been laid by the United States officials on 
the fact that the United States wheat marketing policy is essentially similar 
to that of Canada, namely, the sale of wheat through the regular channels 
at competitive prices. In the absence of an official statement there is 
nothing to indicate how far the plan of Secretary Wallace for a subsidy 
to stimulate the export of wheat can be regarded as resembling the Wheat 
Board’s plan. 

The “Wall Street Journal” in its issue of Aug. 26 had the 
following to say in part in advices from its Ottawa bureau: 

Following a conference of United States and Canadian officials here, 
the Dominion Government issued a formal statement announcing its 
intention to adhere to its present export subsidy plan, and ‘‘normal] merchan- 
dising of wheat at competitive prices through the regular trade 


channels.” . . .« 
So speedily did the Canadian statement follow on the heels of the first 


joint wheat parley, that the impression was given that the Dominion Govern- 
ment had declined to even listen to any proposals for interference with 
natural trend of world wheat markets, .. . 

Interesting to observers here was the declaration that the wheat of both 
countries could be merchandized ‘‘tkrough the regular trade channels.” 
The inference was that there would be no attempt made by either country 
to bargain for private sales to European countries at fixed prices wide of 
the market. The pronouncement was given importance because Canadian 
Trade Minister Eicher is now in Europe seeking to promote sale of Canadian 


grain. 
a oo 


British Concerns to Buy Rumanian Wheat—Plan to 
Take 400,000 Tons in Nine Months 

From London Aug. 31 a cablegram to the New York 
“Times” said: 

Leading British grain concerns are arranging a contract to take 400,000 
tons of Rumanian wheat during the next eight or nine months at a cost of 
£2,000,000, the ‘‘Daily Telegram” reports. 

The amount, which represents about one-third of Rumania’s exportable 
surplus from the latest harvest, is considerably larger than usually taken 
from that source, and the purchase is regarded as a further step in the 
accumulation of wheat reserves, presumably against possible wartime 
contingencies. 

The transaction is said to be connected with the activities of a Board of 
Trade delegation that has been in Bucharest for some time, although it is 
denied that the British Government is a party to the deal. 

The primary interest of the Board of Trade in placing the order is held 
to have been to strengthen commercial] relations and improve the position 
of the Anglo-Rumanian clearing account, into which £800,000 of the pro- 
ceeds is to be paid for the reduction of outstanding debts. A similar sum 
will be used to finance the import of additional goods from Britain and the 
remainder will be placed at the free disposal of the Rumanian authorities. 


A Chicago dispatch Aug. 29 to the “Times” said, in parts 


A feature of the foreign demand for cash wheat, it was said here today, 
was the purchase of 14,000,000 bushels of Rumanian wheat credited to a 


British grain firm, 
——__—____—_ 


Surplus Wheat Purchases for Relief and Export 
Brought Under Way by Secretary Wallace—Loss 
to Government in First Sales—FSCC to Borrow 
$30,000,000 from RFC for Wheat and Flour Export 
Operations— Wheat Exports of 100,000,000 Bushels 
Expected 


Following the new surplus wheat purchase program made 
known by Secretary of Agriculture Wallace on Aug. 26, 
and referred to in these columns a week ago (page 1275) 
Acting Secretary of Agriculture M. L. Wilson announced 
on Aug. 29 a wheat and flour export sales policy for the 
1938-39 marketing season, “designed to enable United 
States wheat farmers to maintain their share of the world 
export trade.” On Aug. 26 the Federal Surplus Com- 
modities Corporation issued telegraphic invitations to grain 
dealers to offer to sell the Corporation specified types of 
wheat on Saturday, Aug. 27, and Monday, Aug. 29, the 
wheat purchased being available for export or for relief 
purposes. Under date of Aug. 31 Associated Press Washing- 
ton advices said: 

The Government lost about 5.4 cents a bushel on the first wheat sold 
for export under Secretary Wallace’s subsidy program. 

It sold 451,000 bushels of surplus grain yesterday to exporters who agreed 
to sel] it to foreign users. The sales included 235,000 bushels in Pacific 
Northwest ports at a loss of 4 cents a bushel and 216,000 in Gulf of Mexico 
Ports at a loss of 7 cents. The final destination of the wheat was not 
disclosed. 

In his announcement Aug. 29 Mr. Wilson said that the 
export sales policy is expected to result in United States 
exports during the current season of approximately 100 
million bushels. The export plans, it was added, fit into 
the general wheat program of the Agricultural Adjustment 
Administration. It was further said that the new plans 


supplement the acreage allotment provisions of that pro- 
gram, and in no way replace the need for production adjust- 
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ment measures. 
announcement: 

The United States policy will be made effective through purchases 
by the FSCC from domestic producers and others and resale to exporters, 
with losses on these resales, if any, to be made up from Section 32 funds, 
which sets aside an amount equal to 30% of the customs receipts for pro- 
grams for the removal and disposal of farm surpluses. The FSCC has 
arranged to borrow $30,000,000 from the Reconstruction Finance Corpora- 
tion, and this sum will be used as a revolving fund in the exporting opera- 
tions. First purchases were made on Aug. 27. In the actual sale of the 
wheat FSCC plans to pursue a merchandising policy similar to that which 
has been adopted by the Canadian Wheat Board. In carrying out the 
program, the facilities of the regular wheat and flour trade, including 
farmer cooperatives, will be used. 

From the announcement Aug. 26 of Secretary Wallace 


we quote: 

The Corporation FSCC has offered to buy No. 2 Dark Hard Winter 
wheat and No. ] Hard Winter and No. 1 Dark Hard Winter, mainly in the 
southwest, and No. 1 Hard Winter, No. 1 Soft White and No. 1 Western 
White wheat, sacked, in the Pacific Northwest. 

In previous purchase programs this year the Corporation has purchased 
wheat in the form of flour and cereal products equivalent to 14,206,037 
bushels. The wheat purchases undertaken today are expected to be sup- 
plemented by flour purchases later, and announcement of these purchases 
will be made soon. 

Attached is the text of the telegraphed invitation to purchase wheat in 
in the Southwest territory. Similar invitations were made in other areas. 


Text of Telegram Asking Wheat Offers 

Telegraphic offers subject our acceptance in whole or part same day will 
be received after close today, tomorrow and Monday by FSCC at Wash- 
ington, D. C. for sale to it of wheat for export grading number 2 Dark 
Hard Winter wheat containing not more than 2% shrunken and-or broken 
kernels and not more than 5% wheat other classes, also No. 1 Hard Winter 
and No. 1 Dark Hard Winter. No lower grades to apply. Offers must 
state quantity, grade, class, price per bushel, name and location terminal 
warehouse if now stored at Gulf terminals, quotations on following bases: 

1. Basis now in store at Gulf terminal, Storage for corporation account 
after five days from date of acceptance. Payment to be made after five 
days upon receipt of no protest draft with negotiable warehouse receipt 
attached. 

2. Basis delivered Gulf terminals official destination weights and in- 
spection to govern. Payment not exceeding 90% upon receipt of no 
protest draft with order bill of lading attached. Prompt settlement bal- 
ance when car unloaded. Grain must be free of liens and encumbrances. 
Instructions for preparation invoice issued immediately if acceptance made. 

H.C. Albin, 
Procurement Officer FSCC 


With respect to the export program Acting Secretary 
Wilson on Aug. 29 said: 

The wheat export program announced today has been adopted as a 
necessary means of meeting a special situation. That situation is the fact 
that, up to the present, the major exporting nations are not cooperating in 
a general program for meeting the world wheat surplus problem. 

The program will also supplement the 1939 AAA wheat acreage allot- 
ment in bringing about a better balance in the wheat supply situation. 
The United States crop this year is now estimated at 956 million bushels, 
the second largest crop on record. The supply, including the carryover of 
154,000,000 bushels, is estimated at 1,110,000,000 bushels, the largest 
supply this country has had since 1932-33. The estimated world crop is 
the largest on record. 

This export program does not remove any of the necessity for wheat 
producers to work through acreage allotments to bring about a better bal- 
ance in the wheat supply situation. Even with wheat exports of 100,000,- 
000 bushels, the United States wheat carryover on next Julyl may exceed 
300,000,000 bushels. 

This export program is for a specific limited objective of 100,000,000 
bushels. This is all that the program aims todo. Exports of 100,000,000 
bushels would be approximately 18% of the estimated world trade in wheat 
for this season. This compares with about 20% of the world trade that 
the United States obtained during the past season and with an average 
share in world wheat exports of approximately 25% during the years 1920 
to 1929. 

In making available Mr. Wilson’s announcement, the 
Agricultural Adjustment Administration on Aug. 29 indi- 
cated as follows the operation of the program: 

In the actual operation of the program an offer and acceptance method will 
be used, under which exporters of wheat and flour will make offers for 
wheat or flour based upon the prices prevailing in the export market. 
These offers may be less than the domestic price paid for the wheat by the 
FSCC. The difference between the resale price of wheat or flour to ex- 
porters and the price paid to domestic holders, will come from Section 
32 funds 

It is impossible to determine how much per bushel will be required to 
move the wheat into export, as this will depend upon the price of wheat 
prevailing in this country and the price at which it can be exported. 

Types of wheat exported will depend almost entirely upon demand. 
There are adequate supplies of all types of wheat in the United States this 
year. Normally, United States wheat exports are comprised chiefly of 
hard red winter wheat produced in the Southwest, soft white wheat pro- 
duced in the Pacific Northwest, and durum, produced chiefly in the Dako- 
tas and Minnesota. 

The program will operate entirely in cash wheat and it is not contem- 
plated that any wheat will be bought or sold on the futures contract markets. 

Wheat will be purchased by agents of the FSCC in various parts of the 
country, and will be sold to exporters ready for loading for ocean ship- 
ment. While purchases will be made in various parts of the country, the 
offers of exporters are all to be made to the office of the Corporation in 
Washington, D. C., and offers will be accepted in the Washington office. 

The program will be under the immediate direction of F. R. Wilcox, 
Director of the AAA Division of Marketing and Marketing Agreements 
and Vice-President of the FSCC; and J. W. Tapp, Assistant Administra- 
tor of the AAA and President of the FSCC. 

The FSCC will purchase wheat and flour in the interior or at ports. 
Offers to export will then be received from exporting firms, including flour 
millers; and the Corporation will accept or reject individual proposals. 
In each instance the exporter of either wheat or flour will be required to 
conduct his operations under a bond which will guarantee exportation of 
the wheat or flour purchased from the FSCC. 

In the case of flour, it is expected that the millers will obtain outlets 
for their flour in the usual way and then arrange for sale and repurchase for 


It was likewise stated in Mr. Wilson’s 
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export with the Corporation to fill such business as can be obtained upon 
terms satisfactory to the millers and to the Corporation. It is anticipated 
that the FSCC will be in the market continuously for an indefinite period 
for the purchase and resale of both wheat and flour. 

ee 


AAA Announces Loans on 1937 Corn Crop—To Be Paid 
at Rate of 57 Cents Per Bushel Up to Nov. 1, 1938— 
Details Announced by CCC 


The Agricultural Adjustment Administration announced 
on Aug. 27 tLat loans of 57c. per bushel on corn produced 
in 1937, designed primarily to renew the present 50c. corn 
loans, had been recommended by Secretary of Agriculture 
Henry A. Wallace to the Commodity Credit Corporation. 
The loan has been approved by the Corporation and by the 
President. The loans will be made available until Nov. 1, 
1938, to farmers in the commercial corn-producing area, and 
will mature on Aug. 1, 1939. Only farmers in the com- 
mercial corn area who planted within 102% of their corn 
acreage allotments under the 1938 Agricultural conservation 
program will be eligible for the renewal loans. Loans to 
producers of the 1937 corn crop were fixed at 50c. a bushel 
last year, at which time the Reconstruction Finance Corpo- 
ration advanced $75,000,000 to the CCC for loans on the 
crop. Reference thereto appeared in our issue of Nov. 6, 
1937, page 2944. 

The AAA announcement of last Saturday (Aug. 27) said: 

Farmers in the commercial corn area who did not take loans on their 
1937 corn may also obtain the new loan of 57c. per bushel on 1937 corn 
if they received or will receive a payment for participation in the 1937 
agricultural conservation program, and if they did not exceed 102% of 
their 1938 corn acreage allotments. 

The 50c. corn loans on 1937 corn mature on or before Nov. 1, 1938. 
Since the approval of the 57c. loan for renewals, corn producers who now 
have loans on their 1937 corn will have four possible methods of liqui- 
dating them: 

1. They may pay off their loans in cash and secure possession of the 
corn collateral for feeding or for other purposes. 

2. They may secure new loans at 57c. per bushel on the ear corn if the 
corn and cribs are in acceptable condition. 

3. They may secure permission from the County Agricultural Conserva- 
tion Committee to shell their corn and secure new loans at 57c. per bushel, 
stored in acceptable bins and granaries. 

4. If they do not desire to retain their corn under the renewal loan, 
they may deliver the corn collateral in payment of their old loans. 

Corn producers who now have loans on their 1937 corn but are not 
eligible for the renewal loan may pay their loans in cash and use the corn 
or deliver the corn to the Corporation at any time after Oct. 1. 

AAA officials indicated that the announcement of the loan on corn 
produced in 1938 probably would be made about Dec. 1, after full 
information on parity prices and the corn production estimate has become 
available at the end of November. This information is required by the 
Agricultural Adjustment Act of 1938 in establishing the rates of the corn 
loans provided for in the Act. 


Details of the corn loans as announced by the CCC are 
as follows: 

Provisions of Renewal Loan on Corn Produced in 1937 

Until Nov. 1, 1938, loans for corn stored on the farm, and sealed in 
accordance with regulations of the Secretary of Agriculture, will be made 
to eligible producers, in the States of Illinois, Iowa, and certain counties 
in Indiana, Michigan, Minnesota, Missouri, Nebraska, Ohio, South Dakota, 
Wisconsin, Kansas and Kentucky. Eligible producers will be those who 
participated in the 1937 agricultural conservation program and on whose 
farms in 1938 the field corn acreage does not exceed 102% of the corn 
acreage allotments under the 1938 agricultural conservation program. 

Loans will be made directly by the COC, and by banks and other local 
lending agencies, under arrangements substantially similar to those pertain- 
ing to previous corn loans. The Corporation has allocated the sum of 
$20,000,000 for loans on corn. Such loans will be made at the rate of 
57c. per bushel, will bear 4% interest, and mature Aug. 1, 1939, and will 
be made upon merchantable field corn husked and in the ear, or shelled, 
which grades No. 3 or better, as defined in the Official Grain Standards, 
effective Oct. 1, 1937; provided that no loans will be made on shelled corn 
having a moisture content in excess of 13%, and ear corn having a 
moisture content in excess of 1514%4%. 

Banks and other lending agencies may make the loans to producers upon 
corn stored on the farm and sell the notes to CCC from time to time 
prior to 30 days from the maturity of such notes, at par with accrued 
interest at the rate of 244%. Such loans will be purchased only from 
banks and other lending agencies which enter into an agreement to pay 
the Corporation 144% per annum on the principal amount collected on such 
notes while held by the banks and other lending agencies. 

The loans presently outstanding on 1937 corn, which were made on the 
basis of 50c. per bushel, may be converted into new loans under this 
program. All] such loans must be paid or converted by Nov. 1, 1938. 

a 
Loans to Cotton Producers by CCC on 1938 Crop to 
Be Made on Basis of 8.30 Cents per Pound for 
Middling %-Inch—Range of Loans on Other Grades 
from 5.30 Cents to 10.75 Cents Pound 


The Commodity Credit Corporation announced on Aug. 27 
that loans would be made to cooperating producers on the 
1938 cotton crop upon the basis of 8.30c. per pound for 
middling %-inch cotton, with premiums and discounts for 
grades above and below middling %-inch. It was stated 
at the same time that loans will also be made to non-cooper- 
ating producers upon that portion of their production in 
excess of their marketing quotas at 60% of the rates ap- 
plicable to cooperating producers. 


In noting that the 8.30c. loan rate will apply to %-inch 
middling cotton, with differentials for other grades and 
staple lengths, Associated Press advices from Washington, 
Aug. 27, added: 

The loans actually will range from 5.30c. a pound on 13/16-inch or 
shorter low middling to 10.75c. on 1%-inch or longer good middling or 
better cotton, 
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Thus the low grades will be eligible for loans at a discount from the 
base rate and higher grades will be eligible for premiums on the base rate. 

A special loan schedule was set up for irrigated cotton grown in western 
Texas, New Mexico, Arizona and California. It will range from 6.85c. 
on 15/16-inch spotted middling to 9.70c. on 1%-inch or longer good 
middling and better grades. 


Further Associated ‘Press advices the same day stated: 

This action was taken a few days after the Department of Labor had 
reported that the general level of farm prices had declined during the 
previous week to the lowest level in four years. 

The loans were offered for a twofold purpose: to finance farmers desir- 
ingto withhold crops from markets until supplies are smaller and prices 
may be higher, and to place a floor under present prices. 

Although Southern farm leaders and members of Congress had asked for 
a base cotton loan rate of about 12c. a pound, the Department set the 
rate near the minimum allowed by the new crop control law—8.30c. a 
pound in %-inch middling. The base rate was 9c. a pound last year 
and 12c. a pound in 1934. 

The Department explained that it set the rate near the minimum for 
two reasons: the existence of a large world supply of cotton and the fact 
that the Government already holds about 7,000,000 bales put up as 
collateral for previous loans. 

The 1938 base rate compared with an average price of 8.36c. on the 10 
spot cotton markets today. 

Officials said that had the rate been established above current price 
levels, exports would have been discouraged. 


The announcement of the CCC came on Saturday 
(Aug. 27), after the close at noon of the Cotton Exchange, 
and in referring to the effect of the new rates on Monday, 
Aug. 29, the New York “Journal of Commerce” on Aug. 30 
stated: 

Cotton prices in nine of the 13 Southern spot markets fell below the 
8.30c. basic level for middling which the Government has agreed to Joan 
at all of them, with some as much as 31 points, or $1.55 a bale, below 
the loan level yesterday. 

The price of spot cotton in New York also dropped to 8.30c. a pound, 
or even with the Government figure applying in the South, regardless of 
the freight cost of putting cotton into New York. 

Meantime as a primary aftermath of the Government’s loan announce- 
ment futures prices on the New York Cotton Exchange, where the contract 
is basis middling %-inch cotton delivered at Southern ports, fell 11 to 14 
points. Every contract now traded closed under the loan level, ‘while the 
May, 1939, contract closed at a new low since June 14 and the July, 1939, 
contract at a new low for the life of the contract. 


Advantage Given Foreign Cottons 
Such was the response of cotton, both in the markets for actual fiber 
and in future contracts, to a Government loan price announced Saturday 
noon which was seen in the trade as tending to give the foreign producer 
of cotton a distinct advantage over the American producer in the world’s 
markets, and as tending to pyramid larger and larger quantities of this 
fiber in the hands of the price-fixing agency—the CCC. 


In its announcement, Aug. 27, the CCC said: 

Since the average price of %-inch middling spot cotton, on the 10 spot 
markets designated by the Secretary of Agriculture, recently fell below 
52% of the parity price of cotton, the Corporation is required by the 
Agricultural Adjustment Act of 1938 to make loans to cooperating producers 
of not less than 52% and not more than 75% of the parity price of 
cotton; and to non-cocperating producers upon that portion of their 
production in excess of their marketing quotas of 60% of the rates of 
loans applicable to cotton produced by cooperating producers. Fifty-two 
per cent. of the parity price for cotton as of July 15, 1938, the latest 
date on which official figures are available, was 8.27c. per pound. 

Loans will be made directly by COC, and by banks and other local 
lending agencies, under arrangements substantially similar to those pertain- 
ing to previous cotton loans. The Corporation, it was stated, has allocated 
the sum of $100,000,000 for loans on the 1938 cotton crop. The loans 
will bear 4% interest and mature July 31, 1939. 

Banks and other lending agencies may make the loans to producers upon 
cotton stored in approved warehouses and sell the notes to CCC from time 
to time prior to 30 days from the maturity of such notes, at par with 
accrued interest at the rate of 2%%. Such loans will be purchased 
only from banks and other lending agencies which enter into an agreement 
to pay the Corporation 14%% per annum on the principal amount collected 
on such notes while held by the banks and other lending agencies. 

Loans will be made only upon cotton represented by negotiable insured 
warehouse receipts issued by warehouses approved by CCC. Such approval 
will be made by the manager of the loan agency of the Reconstruction Fi- 
nance Corporation serving the district in which the warehouse is located. 
The districts served by each loan agency of the RFC for cotton will be the 
same as those used in the 1937-38 loan program. 

All cotton must be classified according to the official cotton standards 
of the United States and such classification evidenced by: 

(a) The classification shown on the warehouse receipt of a warehouseman licensed 


under the United States Warehouse Act; or 
(b) A Form A Classification Memorandum of the U. 8. Department of Agri- 


culture; or 
(c) A Form 1 Classification Memorandum of the U. 8. Department of Agri- 


culture; or 
(d) A Federally Licensed Cotton Classifier’s Certificate. 


The official regulations concerning the loans and all Joan document forms 
will be printed and made available by COCO at the earliest practical date, 
through the loan agencies of the RFC. 


In advices from Washington, Aug. 27, to the New York 
“Journal of Commerce,” the CCC is quoted as follows: 

“It has never been the policy of CCC to release loan cotton for sale 
except under favorable market conditions,” it was asserted by that agency. 
“It is not anticipated, therefore, that the cotton now held under com- 
modity credit loans will in any way interfere with orderly marketing of 
the 1988 crop. 

“While the large world supply of cotton is reflected in a relatively low 
current price of cotton, income of cotton producers during the next few 
months will be substantially supplemented by the cotton price adjust- 
ment and agricultural conservation payments. Payments which will go to 
cotton producers under these two programs during the next few months are 
expected to amount to about $260,000,000. These payments will go to all 
cotton producers who have cooperated in the 1938 cotton acreage adjust- 
ment program. Price adjustment payments will average about 2.9c. per 
pound on 60% of each cooperating producer’s 1937 cotton base production. 
The 1938 agricultural conservation payment is at the rate of 2.4c. per 
pound on normal yield of the cooperating producer’s 1938 cotton acreage 
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allotment. These combined payments, if added to the current average 
price of cotton indicate an income to cotton producers of about 12.5c. per 
pound on estimated production of 11,988,000 bales for 1938.” 


Advices to the same paper state: 

Cotton held under previous CCC loans includes about 5,295,000 bales of 
cotton produced in 1937 and 1,667,000 bales of cotton produced in 1934. 
The loans on the 1937 cotton do not mature until July 31, 1939. 


The fixing of 9c. for cotton loans a year ago was noted 
in these columns Sept. 4, 1937, page 1518. Elsewhere in 
today’s issue we refer to the fixing of the revised price of 
57¢e. per bushel for the 1937 corn crop. 

—— =< 


Non-Farm Real Estate Foreclosures Fewer in June 
Than in May—Activity in First Half of 1938 Below 
Same Periods in 1937 and 1935 

Estimated non-farm real estate foreclosures in the United 
States during June totaled 10,704, or 2.8% less than the 
11,013 reported for May, it is reported by the Federal Home 
Loan Bank Board, which says that “this decline, which 
brought the index (1934 equals 100) from 57.2 in May to 
55.6, was somewhat greater than the 1.4 May to June de- 
crease manifested by the four-year average. Further, June 
was the ninth consecutive month during which foreclosures 
have remained below the average month of 1929.” Under 
date of Aug. 6 the Board, through Corwin A. Fergus, Direc- 
tor of its Division of Research and Statistics, also said: 

Of the 12 FHLB districts, five reported more and seven indicated fewer 
foreclosures in June than in May. Six districts, including the five report- 
ing increases over May, reported changes which compared unfavorably with 
their respective four-year average movement. 

The District of Columbia and 26 States experienced decreases aggregat- 
ing 769 foreclosures, while 21 States registered increases totaling 460 
cases, and one State showed no change. Thus for the country as a whole 
there was a net decrease from May of 309 foreclosures. Aside from a pre- 
ponderance of May to June increases among the northeastern States there 
were nou outstanding geographical concentrations of increases or decreases 
in foreclosure activity. . . . 

June Activity 27% Under June, 1937 

In relation to the same month of last year, June foreclosure activity in 
the United States declined 27.1%. Again, as in the two months immedi- 
ately preceding, only the Indianapolis district showed an increase (8.9% 
this time) over the like month of last year, which was entirely due to 
Indiana. In addition to Indiana, 11 other States reported a greater number 
of foreclosures in June than in the same month of last year. 

1938 Activity 24% Below First Half of 1937 

Non-farm real estate foreclosure activity during the first half of 1938 
was 24.8% and 48.5%,, respectively, below that in identical periods of 
1937 and 1935. 

All 12 FHLB districts contributed to this favorable comparison between 
the six-month periods of 1937 and 1938 with declines ranging from 40.9% 
in the Little Rock district to 6.6% in the Portland district. Only 12 
States had more foreclosures thus far this year than in the first half 
of 1937. 

Foreclosure Rates Improve 

The June foreclosure rate for the United States projected on an annual 
basis was 6.8, or nearly seven foreclosures for each 1,000 non-farm dwell- 
ings, which compares favorably with the rate of 7.2 for the 12-month 
period ending May 31, 1938. Similarly, eight FHLB districts showed favor- 
able comparisons. The other four districts, Boston, New York, Pittsburgh 
and Indianapolis, revealed higher rates for June. 


<> —___. 


New Federal-State Milk Marketing Program Effective 
in New York Metropolitan Area—Establishes 
Minimum Prices for Dairymen—E. M. Harmon 
Named Administrator—Increase in Retail Milk 
Price—Other States in Which Federal Milk Market- 
ing Programs are in Effect 

The new Federal-State milk marketing program for the 
New York Metropolitan area, approved a week ago by 
Secretary of Agriculture Wallace and Commissioner Holton 
V. Noyes of the New York Department of Agriculture (as 
noted in these columns last week, page 1275) became effec- 
tive Sept. 1, and on the same day the price of milk in New 
York City was increased. In the announcement issued on 
Aug. 26 by the Agricultural Adjustment Administration it 
was stated: 

The program affects more than 60,000 dairymen in New York, Vermont. 
Massachusetts, Connecticut, Pennsylvania, New Jersey and Maryland, 
and is binding on handlers, numbering about 700, in New York City and 
Suffolk, Nassau and Westchester Counties in New York State. 

The program establishes minimum prices for fiuid miik and for eight 
other classes of milk. The minimum price for fluid milk for the months of 
August through March is $2.45 a hundred pounds based on the New York 
wholesale butter price range of 25 to 29.9 cents a pound. 


It was likewise stated in the announcement: 

More than 70% majority of votes cast in the referendum Aug. 15, 18, 19, 
and 20 supported the program designed to regulate the handling of milk 
supplied the New York marketing area. The Federal order making the 
program effective was signed by Secretary Wallace and approved by the 
President. The New York State order, which implements the Federal 
order as far as intrastate milk shipments are concerned, has been approved 
and made effective Sept. 1. 

at its issue of Aug. 30 the New York “Herald Tribune” 
sald: 

Under the program all producers in the district will receive a minimum 
of 5.3 cents a quart for milk, which in some cases represents an increase of 
two cents. 

Because of the increased cost to the dealers, the wholesale price of milk 
may be raised as much as two or three cents a quart, it is said, creating a 
serious problem for the municipal government and large charitable or- 
ganizations, whose consumption of milk runs into the hundreds of thousands 
of quarts monthy. 
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The increased retail price is referred to further below. At 
the time the marketing program was approved, the appoint- 
ment of Erskine M. Harmon, AAA marketing - specialist 
with 20 years marketing and dairying experience as Market 
Administrator was announced. From the announcement of 
the AAA Aug. 26 we take the following: 

Major provisions of the Federal-State program in addition to required 
minimum prices to be paid by handiers to dairy farmers in the New York 
miikshed include: 

Pricing according to nine ciasses of use with a uniform rate of return to 
farmers through a market-wide pool; 

Payment by handlers of administrative expenses of the program; 

A fair portion of benefits from the fluid milk market for producers who 
would bear their equitable share of the market's surplus milk burden, which 
would be used to bring the highest return; and 

Administration by the market administrator, appointed by the Secretary 
of Agriculture and New York State Commissioner of Agriculture and 
Markets. 

Duties of the market administrator in administering the program include 
verification of required reports from handlers showing purchases and 
receipts of milk from producers and utilization of the miik. He computes 
for each delivery period the value of milk sold or to be used by each handler. 
He ascertains and announces the uniform prices which all handlers pay 
producers for miik deiivered. The market administrator can examine and 
audit books and accounts of handlers. 

The New York market takes a daily average of 13,000,000 pounds of 
milk, half in fluid form and half as other dairy products. More than a 
third of this volume is shipped in from the muilkshed outside New York 
State. 

The Federal-State program was requested by the Metropolitan Co- 
operative Milk Producers’ Association Bargaining Agency, Inc., represent- 
ing about 100 cooperatives and about 43,000 producers. Orders issued 
under the Rogers-Allen Act, the New York State marketing law, may 
establish prices to dairymen by distributors in the State, but do not apply 
outside the Stave. Prices to producers in recent months have ranged from 
$1.30 to $1.70 per hundredweight, and in some instances below $1 per 100 
pounds. 

The New York program, similar to milk marketing programs in other 
metropolitan areas designed to help the mi:k industry help itself, also 
provides: 

Prices for milk in the lower use ciassifications established to absorb the 
miik not needed for classs 1 and 2-A purposes. (These prices are set up to 
enable products made from lower classes of milk to compete with thesame 
products made from milk not qualified for the New York market). 

A butterfat differential of 4 cents for each 1-10 of 1% butterfat content 
above or below 3.5% applies to all class prices except class 3-A, 4-A and 
4-B which are in direct ratio to the price of milk of 3.5% butterfat content. 

Premiums to producers for milk qua:ified under the New York City health 
department as Grade A milk, which would range from 78 cents for 4% 
milk having a bacteria count of less than 10,000 down to five cents for 
3.7% milk containing a bacteria count of over 25,000. 

Under the order the minimum prices of milk fot each monthly delivery 
period in the 201-210 mile zone from the New York marketing area would be 
based on the average of New York 92-score butter prices for 60 days before 
the period. Freight differentials are provided for milk received at plants 
in zones nearer or farther than the 201-210 mile zone. 

There are 20 Federal milk marketing programs in effect in 11 States in 
addition to the New York program. These programs by States are as 
follows: 

Iilinois: Quad Cities (Davenport, Iowa; Moline, Ill.; East Moline, IIl.; 
and Rock Island, Ill.); Indiana: Fort Wayne and La Porte County; Iowa: 
Des Moines, Dubuque, Sioux City (and Quad Cities and Omaha-Council 
Bluffs); Kansas: Leavenworth, Topeka, Wichita; Kentucky: Louisville; 
Battle Creek and Kalamazoo; Min- 


Massachusetts: Boston; Michigan: 
nesota: Twin Cities (Minneapolis and St. Paul); Missouri: Kansas City 
and St. Louis; Nebraska: Lincoln and Omaha-Council Bluffs; Ohio: 


Cincinnati. 

A policy of cooperative effort in all matters of mutual concern in the 
formulation and administration of complemetary orders for milk for market- 
ing areas in New York State, issued concurrentiy by the Secretary of 
Agriculture and the New York State Commissioner of Agricuiture and 
markets, was agreed upon today by Secretary Wallace and Commissioner 
Noyes in a memorandum of principles. . 

Principies of procedure mutuaily approved as the basis of cooperation in 
New York State milk marketing areas include provisions for joint procedure, 
uniformity of the orders, exchange of information, a joint administrative 
agency with one market administrator, administrative expense paid by 
handlers, administration and enforcement of the orders, and interstate 
cooperation. 

In the New York “Times” of Sept. 1 it was stated: 

While consumers’ organizations began mapping a campaign to organize 
“consumer resistance’’ against ‘“‘unwarranted’’ price increases in milk, 
the Borden's Farm Products Co. yesterday followed the Sheffield Farms 
Co. in announcing the beginning today there would be an advance of 114 
cents a quart in the cost of milk delivered to homes. 

Borden officials said the price rise was made necessary by orders pro- 
mulgated under the new Federal-State Marketing Act. Under these new 
regulations, distributors wili be required to pay $2.45 per hundred pounds 
of milk instead of the previous price of $2 per hundred pounds, it was said. 
This will increase the cost to distributors by about 1 cent a quart, the mitk 
distributors maintained. 

Meeting to Be Held Soon 

Dr. Caroline Whitney, chairman of the Milk Consumers Protective 
Committee, which embraces neariy 100 consumers’ groups, announced that 
the executive committee of her organization would meet immediate.y after 
Labor Day to plan a campaign against the price rise. 

“Consumers beiieve the increase unjustified in the case of the two major 
milk companies, who are already charging an exorbitant price for their 
milk,’’ Dr. Whitney declared. ‘‘At their former price, 1244 cents a quart 
for Grade B milk, Borden's and Sheffield’s were already receiving 8 4 cents 
a quart above the farmers’ price. According to Attorney General] Bennett's 
report, the actual cost of bringing milk to the housewife’s doorstep is only 
7 cents a quart. 

“Granted that the marketing order will give farmers a much-needed 
increase in their price, Borden's and Sheffield’s are still ahead of the game. 
Instead of accepting even a fraction of a cent reduction in their own spread 
they have used the marketing order as an excuse to increase their spread 
to 8% cents a quart.” 

Dr. Whitney also announced that at the meeting to be held next week 
Ways and means will be discussed of making milk available to the low- 
income groups, which comprise several hundred thousand families, at a 


price that they can pay. 
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New Price Explained 

William H. Marcussen, President of Borden’s Farm Products division 
of the Borden company, exp.ained that under the new prices Grade B milk 
delivered to the homes would cost 13% cents a quart instead of 124 cents. 
Similar advances in other grades of milk would also be made, according to 
Mr. Marcussen. 

On Aug. 26 F. R. Wileox, director of the AAA Division of 
Marketing and Marketing Agreements, said: 

The New York milk marketing program considers the consumer and 
dealer as weil as the dairyman. The program aims to help farmers get a 
reasonable price with a stable market for their milk, to protect dealers 
against unfair competition and assure them the same cost for milk, and 
safeguard the interests of consumers by stabilizing milk marketing conditions 
and assuring them a sufficient quantity of milk at a reasonable cost. 

The program cannot control production of milk, and it cannot regulate 
dairymen as producers. Neither can it take over their milk-selling job, 
nor fix prices to consumers. 

All the Government can provide is the necessary legal machinery. Co- 
operation among dairymen, and between producers and handiers is essential! 
to make the machinery operate in the best interests of dairymen, handlers 
and consumers. 

— 

Inland Steel Co. Challenges NLRB Order Requiring 
Delegation of Sole Bargaining Rights to C. I. 
Affiliate—Firm Says Wagner Act Cannot Compel 
Signature of Contract 

Oral arguments were heard on Aug. 22 by the National 
Labor Re.ations Board on the question as to whether the 
Wagner Labor LKelations Act requires an employer to sign a 
contract if an agreement is reached in collective bargaining. 
The Board’s constitutional authority to grant sole collective 
bargaining rights to the Steel Workers Organizing Commit- 
tee, an affiliate of the Committee for Industrial Organiza- 
tion, was challenged by three attorneys for the Inland Steel 
Co. The firm on Aug. 18 filed with the NLRB a document 
in which it asked the Board set aside orders compelling the 
company to recog :nize the C. I. O. union as the sole bargain- 
ing agent for its employees. In outlining the principal 
points brought up at the hearing, on Aug. 22, a Washington 
dispatch of that date to the Chicago “Journal of Com- 
merce” said: 

Anthony Wayne Smith, C. I. O. attorney, defended the Board’s proposed 
order against Inland and charged the “Little Steel’? companies—Inland, 
Republic Steel Corp., Youngstown Sheet & Tube Co., and Bethlehem Steel 
Co.—of conspiring ‘‘to undercut United States Steel Corp. and to destroy 
the labor organization in steel.” 

United States Steel was the first major company to sign a contract 
with the S. W. O. C. 

Defends Independent Union 
attorney for the steel workers’ independent union, 
denied that his organization was a “‘company union.’ He urged the Board 
not to order its disestablishment. Mr. Smith said that the evidence 
“clearly supported” the Board’s tentative finding that Inland officials 
favored the unaffiliated organization and opposed the C. I. O. 

In challenging the order requiring Inland to sign a contract ‘‘for a 
definite term’’ if agreement is reached, Ernest 8S. Ballard, chief Inland 
counsel, asked the Board why an indefinite term contract would not 
be legal. 

“We say that this is not compelling the employer to bargain. It is 
telling him what bargain to make and requiring him to make it by admin- 
istrative fiat,’’ Mr. Ballard said. 

Denying that it had violated the Wagner Act before or during the 
“Little Steel’? strike of 1937, Inland filed a brief in opposition to the 
Board’s proposed order. 

“We respectfully submit that the respondent (Inland) performed its 
full duty under the (labor relations) statute in bargaining to an impasse 
on the question of signing,’’ the brief said. 

“Usurpation of Right to Bargain’ 

“The order of the Board . is an attempt to deprive respondent 
of its inherent and inalienable right to make any contract with its labor 
that it wishes. It is not a requirement to bargain; it is a usurpation of 
respondent’s right to bargain, the compulsory imposition of a particular 
bargain upon respondent. 

“There is not the slightest sanction or authority for such a requirement 
in the Wagner Act, but on the contrary its basic purpose and philosophy, 
as the Supreme Court points out, is diametrically opposed to what the 
Board seeks to do here. It is intended merely to bring the parties into 
negotiation with one another and allow the negotiations to produce what 
they may. 

“It is unnecessary to deal with the constitutional question, since the 
construction of the statute contended for is beyond doubt, but we say in 
passing that we do not think a valid statute could be drawn imposing 
upon employers an unconditional requirement to sign written wage agree- 
ments or authorizing the Board to make orders so requiring.” 

Board Holds Act Violated 

The Board, in tentatively deciding upon the sole issue of the 1937 strike 
against four ‘Little Steel” firms, held that the C. I. O.’s Steel Workers’ 
Organizing Committee represented a majority of Inland employees and 
that the company’s refusal to sing a contract, even if agreement was 
reached, was a violation of the Wagner Act. 

The Inland brief challenged the Board’s selection of an appropriate bar- 
gaining unit and asserted that “whether or not the S. W. O. C. represented 
a majority on June 8, 1937, the record establishes that it ceased to do so 
prior to the close of the hearing and the Board is therefore powerless to 
make an order requiring respondent to bargain with the S. W. O. C. in 
the future.’’ 


The Inland Steel case was referred to in these columns 
June 18, page 3891. 


Morris E. Crites, 


tinea pprineanainests 


NLRB Trial Examiner Recommends Dissolution of 
Bethlehem Shipbuilding Employees’ Representa- 
tion Plan—Holds Union Is Illegal, Despite Recent 
Reorganization 

A trial examiner reported to the National Labor Rela- 
tions Board on Aug. 25, recommending the dissolution of 
the 20-year-old employee representation plan at the Bethle- 





Chronicle 1425 


hem Shipbuilding Corp. plants in Boston and Fore River, 
Mass. Henry W. Schmidt, trial examiner, said in recom- 
mendations based on a public hearing in Boston, that the 
employee representation plan was illegal, despite changes 
made after the United States Supreme Court sustained the 
constitutionality of the Wagner Labor Relations Act. The 
report ordered the company to cease and desist from con- 
tributing financial or other support to the employees’ union, 
and urged that all recognition be withdrawn from the 


group. In summarizing the report, a Washington dispatch 
of Aug. 25 to the New York “Journal of Commerce” said: 


The Board’s report, served on the shipbuilding company by Trial Exam- 
iner Henry W. Schmidt, recommended that the plans of employees’ repre- 
sentation be disestablished at both plants and that the company. bargain 
with Local 25, Marine and Shipbuilding Workers, at the Boston shops. 

Ten Days Given Company 

A period of 10 days was given within which the company may request 
to be heard before the Board on the issues raised in the report. 

Both the plans are of many years’ standing and both underwent modi- 
fication shortly after the Supreme Court validated the National Labor 
Relations Act of April 12, 1937, it was stated. 

The examiner stated that adjustments in the plans were made upon 
suggestions supplied by the company and that “they did not relieve them 
of company dominance.” 

The hearing at Boston last spring, on which the report is based, was 
upon the second set of charges filed against the company with the Board. 
The first charges, filed Feb. 6, 1936, were dismissed after a two-year 
delay caused by injunction proceedings brought in Federal District Court 
against the Board’s conduct of a hearing. This injunction was finally 
dismissed by the Supreme Court on Jan. 31, 1938. ! 

In discussing effects of the plan on wage increases or decreases, the 
report stated that the company consumed only three days in effecting a 
15% general wage decrease in 1932, but that under plan procedure it 
required 20 months, beginning in 1935, for the employees to obtain a 5% 
increase in hourly rates. 

Evidence produced at the hearing showed that Local 25 of the Marine 
and Shipbuilding Workers had a majority of the Boston plant employees 
during the period when negotiations were being attempted with the com- 
pany, the report said. 

—— 


Mediation Board Fails to Settle Rail Wage Dispute 


Attempts to mediate demand of the Nation’s railroads for 
a general 15% pay reduction failed completely on Aug. 31. 
Although carrier management agreed to accept arbitration, 
in principle, the unions did not. The dispute now goes 
before President Roosevelt who is vested with power to 
create a special board to investigate and report on the dispute. 

Failure of mediation efforts by the National Mediation 
Board was announced by Dr. William M. Lieserson who has 
been in charge of the arbitration attempts which began early 
last month. On Aug. 31 he formally advised labor and the 
carriers that the Federal board was stepping out of the 
picture. 

Immediately, George M. Harrison, representative of 18 
railway labor brotherhoods, announced that a strike vote 
would be asked. This is the usual formality, and it will 
serve to compel appointment of a Presidential board. A 
strike actually cannot result for 60 days, due to provisions 
of the Railway Labor Act. During that time the Presidential 
board will have acted. However, the findings of this group 
are not legally binding upon either party to the dispute. 

— 


Agreement with Union Ends 16-Week Strike Against 
Collier Advertising Service—Terms of Settlement 
Disclosed 

The strike against the Collier Advertising Service, which 
began May 6, was ended on Aug. 25 with the signing of 
an agreement with the United Carders and Bill Posters 
Union, an affiliate of the Committee for Industrial Organ- 
ization. A statement by the company, made public Aug. 26, 
explained the terms of the settlement as follows: 

The 16-week strike of the United Carders and Bill Posters, Local 
Industrial Union 811, against the Collier advertising companies was settled 
by written agreement yesterday. The strike was called as a protest against 
the requirement of the companies that the work of the men be done at 
night and also because of a reduction in the size of the staff. 

In the agreement the union consented to night work and also the 
reduced staff. The Collier companies agreed to a $2 increase in schedule 
for night work, an additional 50c. a week increase the first year, and an 
additional 50c. increase the second year for night workers and a 7Téc. 
increase a week the first year and an additional 75c. increase the second 
year for day workers. 

a 

New Contract Agreed Upon in Paterson, N. J., Rayon 

and Silk Dyeing Plants 


A new two-year contract for the Paterson, N. J., rayon 
and silk dyeing and printing industry was tentatively 
agreed upon on Aug. 15 at a conference of representatives 
of employers and the Federation of Dyers, Finishers, Print- 
ers and Bleachers of America. In Paterson advices, 
Aug. 28, to the New York “Times” it was indicated that 
following a meeting of Paterson Local 1733, officials of the 
Federation on Aug. 27 announced that the new pact, nego- 
tiated by settlement committees several days ago, had been 
ratified by workers at Paterson, and in Passaic, Lodi, 
Rutherford, Union City, Englewood, Oxford and New York 
City. 

The new contract does not make any changes in wages 
and hours, as they are in the existing contract, which 
expired Aug. 31. The new pact grants the workers a 36- 
hour week with a four-hour tolerance and pays a minimum 
rate of 66c. an hour to men and 48c. an hour for women. 
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Two changes which appear in the new contract are: 
Granting two holidays a year, Christmas and Federation 
Day, the date set aside by the union for a general get- 
together of the workers; and the setting up of a shop 
management committee to settle matters relating to work- 
load and the staggering of employees. The contract affects 
approximately 120 plants in the, Paterson area employing 
about 16,000 workers. 

-——_—_—<———_ 

“‘Hot Cargo” Box Car Closes 121 Warehouses on Pacific 
Coast—C. I. O. Strike Threatens Major Industrial 
Tie-up 

A major industrial crisis threatened on the Pacific Coast 
this week as the result of a strike fostered by organized 
warehouse employees, closing 121 plants. The strikers re- 
jected a peace offer from an affiliate of the Committee for 
Industrial Organization. The strike arose over a single 
box car, alleged to contain “hot cargo” which had been 
loaded by non-union labor, and which has been shunted 
from warehouse to warehouse for several weeks. The trans- 
mission of the box car was considered a “hot cargo” test. 
In commenting on the strike, United Press San Francisco 
advices of Aug. 29 said: 

Dry goods warehouses began closing this afternoon after a freight car 
loaded under strike conditions at one plant resumed ite rounds in a “hot 
cargo” test, which was one of the matters in dispute. 

The Distributors’ Association invited representatives of the ©. I. 0. 
International Longshoremen’s Union and Warehousemen’s Union to appear 
before the employers after turning down the union’s latest compromise offer. 

This offer would have created a fact-finding board to consider a wage 
issue in a tie-up at the F. W. Woolworth Co. plant, where the freight car 
was loaded; scaled wage demands in the grocery and drug industries; 
dropped wage increase demands in dry goods, liquor and hardware plants, 
an resumed negotiations in the Hiram Walker plant. 

The distributors explained the offer was unacceptable because it would 
increase labor costs in grocery and drug warehouses 14%. 

Retailers had sufficient stocks of liquor, groceries and drugs to carry 
them several weeks. The warehouse shutdowns had been anticipated. 
Drug houses serving chains and essential drugs were not affected. 

The warehouse dispute was one of several of serious nature involving 
both C. I. O. and A. F. of L. unions in the San Francisco area. 

Members of the A. F. of L. retail clerks’ union were to meet Wednesday 
{[Aug. 31] to consider final action on a strike authorized in 27 leading 
department stores. 

Contract negotiations continued between the C. I. O. longshoremen and 
Pacific Coast waterfront employers and between chain grocery and retail 
shoe stores and their employees. 

The Association of San Francisco Distributors announced 
Aug. 31 that the latest union offers might open the way 
to a settlement before the strike spreads to 59 plants still 
operating in the area. United Press San Francisco advices 
of Aug. 31 added: 

The union offer, submitted before a full membership meeting of the 
distributors’ association yesterday, expressed approval of negotiating a 
master contract covering closed shop, hiring hall and seniority questions 
in all warehouses. It did not include wages. 

James Reed, president of the distributors, said the temployers had the 
offer of the C. I. O. International .Longshoremen’s and Warehousemen’s 
Union under consideration. 

At the same time he declined an invitation to attend an I. L. W. U. 
mass meeting tomorrow night, saying it would serve no useful purpose 
to have employers present. 

A special committee of the Committee of 48, employers’ peace group, 
conferred with union heads seeking a basis of settlement. The union an- 
nounced the next peace offer, if one is to be made, must come from the 
distributors. 

Russell B. Porter, in a San Francisco dispatch of Aug. 28 
to the New York “Times,” discussed the strike, in part, as 
follows: 

Harry Bridges, Western regional director of the C. I. O. and President 
of the International Longshoremen’s and Warehousemen’s Union, including 
locals of both groups of waterfront employees, has taken direct charge 
of the fight for the workers after 1eturning from the first State conven- 
tion of the C. I. O. held last week in Los Angeles. 

This week is expected to be crucial in determining whether San Fran- 
cisco’s commerce is to be tied np again on a large scale as it was in 1934 
and 1936. 

Spokesmen for the Distributors’ Association hinted that if the union 
did not make a complete backdown at a conference arranged for tomorrow 
all the rest of the nearly 200 warehouses in the area might be shut down. 

The Waterfront Employers’ Association, consisting of the big shipowners 
who are closely allied with the warehouse owners in the distribution of 
goods shipped through this port, will hold conferences during the week 
on changes it demands in its contracts with Mr. Bridge’s longshoremen, 
which expire Sept. 380. 

Union Sees Hold-Off Attempts 

Fears are growing of a break between the shipowners and the long- 
shoremen. The Maritime Federation of the Pacific, which Mr. Bridges 
formed in an attempt tc organize a “united front” against the shipowners, 
charged during the day that the shipowners were holding off on renewing 
the longshoremen’s contract, while signing up with other maritime unions, 
in an effort to cause a split within the Federation. Tomorrow night is the 
deadline for renewal or reopening of contracts for offshore unlicensed 
personnel. 

Employers, in their “united front” drive against the closed shop and 
what they call “restrictive” union rules, will also bring issues to a head 
this week with three A. F. of L. unions, including the Retail Department 
Store Employees, another new mass union; the Shoe and Textile Salesmen 
and the Grocery Clerks Union, with strikes regarded as a serious threat 
in all three cases. The contract between the San Francisco Retailers 
Council, representing 27 major department stores, and the retail clerks’ 
union will expire on Thursday. . . . 

Employers have defied strike threats by breaking off negotiations and 
refusing to resume until the union drops demands for the closed shop, 
35-hour week, and store-wide seniority. . . . 


Lay-Offs Now Put at 3,000 
About 3,000 men and women have already been laid off by the closing 
of warehouses and of concerns such as liquor rectifiers and wholesalers, 
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dependent on the warehouses for supplies. 
closed, besides 25 public warehouses in which 
and 59 licensed wholesale liquor dealers have announced their 
to make further deliveries in the area. 

—_—_.———— 


C. I. O. Union Signs Working Contract with Harlan 
County (Ky.) Coal Operators—John L. Lewis An- 
nounces Agreement, Which William Green of 
A. F. of L. Declares “‘Unlawful’’—President Roose- 
velt and NLRB Chairman Approve Pact 

The United Mine Workers of America and the Harlan 
County (Ky.) Coal Operators Association have signed a 
labor contract, it was announced at Cincinnati, Ohio, on 
Aug. 27 by John L. Lewis, President of the U. M. W. A. 
United Press advices of Aug. 27 from Washington, after 
recording the conclusion of the contract, said: 

Mr. Lewis said the contract was the standard Appalachian agreement, 
extending until] April 1, 1939. He said the Harlan County Association, 
last substantial group of soft-coal operators to withstand unionization, had 
agreed to participate in joint conferences for a new contract with the 
rest of the operators for the first time in many years. 

The standard contract provides a minimum wage of $6 a day for 
Northern miners and $5.60 for Southern miners. In effect, the standard 
U. M. W. contract affords a closed union shop, but this is not a specific 
contract provision. The contract provides for a check-off of union dues. 

Repeated efforts by the Mine Workers’ Union to organize the Harlan 
miners or to negotiate with the operators had met with bitterest oppo- 
sition. 

The strife in Harlan County, marked by bombings, killings and violence 
of every type, has been investigated repeatedly. The Senate Civil Liberties 
Committee, headed by Senator Robert M. LaFollette Jr., Progressive of 
Wisconsin, conducted an inquiry which was followed by a Department of 
Justice prosecution. The Department of Justice invoked an old statute 
and indicted a group of Harlan County operators on charges of conspiracy 
to prevent the exercise of civil liberties by miners. The jury in the 
case failed to agree. 

The contract becomes effective on Sept. 1 and covers between 12,000 
and 15,000 miners. The daily wage rate for Harlan miners under it will 
be $5.60 a day. Almost all the operators in the county, represented by the 
Harlan County Coal Operators’ Association, signed the contracts, it was 
announced. The county, most important coal producing section of Ken- 
tucky, produces approximately 15,000,000 tons of coai annually. 

Earl Hauck, mine union lawyer who represented the union during weeks 
of negotiations, characterized signing of the contract as “the best thing 
that ever happened to the county.” He predicted that peace would reign 
between the miners and the coal operators. 

Mr. Hauck said that William Blizzard, President of U. M. W. A. 
District 17, had called a meeting of miners in Lewellen, Ky., tomorrow 
to ratify the pact formally. 

The operators and the union joined in the following statement: 

As a result of negotiations which have been in progress for a week or more, the 
members of the Harlan County Coal Operators’ Association and a number offnon- 
members of the Association have signed a standard contract with the United Mine 
Workers of America, same to be effective Sept. 1, 1938. —o~ 

“Spokesmen for both the operators and the United Mine Workers expressed 
great satisfaction over the friendly and cooperative attitude of both sides In the dis- 
cussions which led to the execution of the contract and predicted a new era of good 
—. and harmony between operators and their employeesjin thejHarlan coal 

In Associated Press accounts from Cincinnati on Aug. 27 
it was stated: 

The agreement, still to be approved by the membership of District 19 of 
the U. M. W., was contingent upon board approval, which was given 
by Philip G. Phillips, ninth regional director. 

It provides for a seven-hour day and a five-day week, a basic rate of 
pay of $5.60 a day, improvement of working conditions and the standard 
check-off, and is effective from Sept. 1, 1938, to March 31, 1939. 

Union attorneys estimated that from 13,500 to 15,000 miners were 
affected by the agreement, which confirmed a contract tentatively drawn 
up at Tate Springs, Tenn., last week in a private conference. 

The agreement calls for the U. M. W. and the operators to form a pool 
to arrange reemployment of all men allegedly discharged in violation of 
the Wagner Act “before any new emplcyees are taken on.” 


In the same advices it was stated: 

As part of the agreement, the National Labor Relations Board consented 
to “dismiss finally” all charges of violation of the Wagner Act against 16 
coal companies, some of which are not members of the Harlan County Coal 
Operators’ Association. 

In our issue of Aug. 6, page 828, it was noted that a mis- 
trial was declared on Aug. 1 at Harlan, Ky., by Judge H. 
Church Ford, in the case of defendant coal corporations, 
company officials and former deputy sheriffs, who had been 
charged with conspiring to defeat the Wagner Labor Rela- 
tions Act in Harlan County, Ky. The jury was discharged 
as “hopelessly deadlocked,” and the Government immedi- 
ately moved for a retrial. On Aug. 30 President Roosevelt 
praised the agreement in the Harlan County labor dispute, 
and at the same time announced that his commission which 
studied British labor laws would submit a unanimous report 
yesterday (Sept. 2). United Press advices from Washing- 
ton, Aug. 30, reporting this, also stated: 

The President said he did not know whether he would recommend specific 
changes in the Wagner Act to the next Congress, and told a reporter why 
asked the question that he had better read the English law report. 

He [the President] said the surprise agreement between the Harlan 
County Coal Operators’ Association and John L. Lewis’s United Mine 
Workers of America was good if it was going to bring peace and decent 
treatment of the workers in Harlan County. He added that he had first 
hand knowledge of conditions in that county, whose bitter Jabor wars 
have caused it to be known as “bloody Harlan.” 

Philip Murray, Vice Chairman of the C. I. O., discussed 
employment and wage problems in the coal and steel_in- 
dustries with President Roosevelt on Aug. 31. Later Mr. 
Murray said the President was “loud in his praise” of the 
new United Mine Workers contracts. He added that he 
told Mr. Roosevelt there is little likelihood of a general wage 
reduction in steel because the industry has steadily been in- 
creasing its operating rate in recent weeks. 


All 30 liquor warehouses have 
bonded liquors are stored, 
inability 
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Criticism of the agreement came from William Green, 
President of the American Federation of Labor, on Aug. 28. 
From Associated Press accounts from Atlantic City, 
Aug. 28, we quote, in part: 

Declaring that the agreement denied the unorganized Harlan County 
miners their rights under the Labor Act to choose freely their own union 
representatives, Mr. Green said: 

“A clearer case of conspiracy to violate the National Labor Relations 
Act cannot be found. A more brazen and unlawful alliance to control 
workers without their knowledge and consent has yet to be disclosed.” 

(Mr. Green repeatedly referred to the Harlan County contract as a 
“closed shop” agreement, but in Cincinnati, Philip G. Phillips, NURB 
regional director, said the pact did not call for a closed shop. He added: 
® (‘For the first time in their existence, Harlan County workers may join any uniou 
to which they would want to belong, whether American Federation of Labor,gor 
Committee for Industrial Organization.’’) 

The signing of the United Mine Workers’ agreement with the Harlan 
operators, announced yesterday in Cincinnati, followed unsuccessful attempts 
by the Justice Department to prosecute a group of companies and operators 
in Harlan County for reputedly conspiring to prevent unionization of coal 
field workers. A Federal court jury failed to reach an agreement on a 
verdict after an 11 weeks’ trial. 

Mr. Green was particularly aroused by reports from Washington that 
the Labor Board dropped U. M. W. complaints against the operators as 
part of the new Harlan agreement. 

“This deal is with the approval of the National Labor Relations Board,” 
he said. “The Board is a party to an action which violates the Wagner 
Act.” 

The A. F. of L. chief said he also had before him reports that the 
Justice Department might not seek retrial of the conspiracy indictments 
against the Harlan employers. —— 

Mr. Green said Joseph Padway, A. F. of L. general counsel, would file a 
complaint with the Labor Board, charging that the “spirit and letter of 
the Act’? were violated by the signing of the C. I. O.-Harlan agreement 
without giving the miners a chance to choose the union they wanted. 

The Federation leader declared that the projected union contract for 
Harlan County miners would be passed upon by U. M. W. members outside 
the Harlan field in other parts of Kentucky and Tennessee. 

General Counsel Padway said both the U. M. W. and the A. F. of L. 
Progressive Miners’ Union should be allowed to organize in Harlan County. 

Setting up a closed shop agreement between the U. M. W. and the 
operators with Labor Board approval, he said, “denied to the rival Pro- 
gressives the right to organize under the Wagner Act.” 

“Under circumstances not as flagrant as this,” he added, “the Labor 
Board has invalidated A. F. of L. contracts.” 


With respect to the signing of the contract, John L. 
Lewis, Chairman of the C. I. O., was quoted as follows in 
United Press advices from Washington, Aug. 28: 

I am highly gratified by the settlement of the Harlan dispute because 
it represents the end of a long struggle to establish collective bargaining 
in that area, an effort that has been resisted through years that were 
very costly to both the capital and labor side. 

The negotiation of a contract permits the rule of reason to enter into 
the Harlan coal fields and govern the relations of all parties at interest. 

It adds stability to the entire coal industry by establishing common 
labor costs throughout the competitive producing areas. 

In every way the agreement should be hailed as a constructive accom- 
plishment for the coal operators, the coal miners and the public at large. 

I am eatisfied that both sides have gone into it in good faith, and 
predict that its operation will be a success. 

Chairman J. Warren Madden of the National Labor Rela- 
tions Board on Aug. 29 said that “America should rejoice 
in the reclamation of Harlan County.” He was comment- 
ing on the conclusion of the working agreement. From 
United Press advices of Aug. 29 from Washington, which 
thus quoted him, we also take the following: 

Mr. Madden’s defense of the Labor Board and the law it administers, 
and his praise of the new contract between the Harlan County Coal 
Operators’ Association and the C. I. O.’s United Mine Workers of America, 
was made in a pre-Labor Day broadcast. 

“Now the coal operators, and the miners of Harlan County who had 
filed with us charges against the operators, have made a labor agreement 
and have made provision for reinstatement of men alleged to have been 
discriminately discharged, with 2n adjustment of back pay, and we have 
agreed to discontinue the proceedings against the operators. Both sides 
are apparently acting in good faith and with complete gratification that 
the long and bitter war is over.” . . 

“The U. M. W. has organized the Harlan County coal fields and nego- 
tiated with the coal operators a standard wage agreement. It is the same 
kind of agreement which exists in all other bituminous coal areas, and it 
contains the same language and provisions. It means that industrial peace 
has come to the long terrorized and disturbed Harlan mining communities. 

“The NLRB had nothing to do with the contract which has just been 
negotiated. The U. M. W. has nothing to do with the criminal litigation 
instituted by the Federal Government.” 


Under date of Aug. 28, Associated Press advices from 
Washington said: 

Brien McMahon, assistant attorney general in charge of the Criminal 
Division and chief of Government counsel at the Harlan, Ky., trial, said 
in Washington today that he had made “no commitments of any kind or 
character” to “any representative of the Harlan County Coal Operators’ 
Association looking to the disposition of the case.’’ 

“The Department of Justice has not been a party to any negotiations 
between the United Mine Workers and Harlan County Coal Operators’ 
Association, which, according to press reports, resulted in contracts being 
signed yesterday,” he added. 

He said that the Department’s next move would be at Lexington, Ky., 
when the Federal court would act on the Government’s motion for the 
setting of a date for a new trial. 

a 
Split Between U. A. W. A. and C. I. O. Threatened as 
Result of Intervention by John L. Lewis in Internal 
Affairs of Automotive Affiliate—Relationship Be- 
tween Mr. Lewis and Homer Martin Reported 
“Strained” 

Possibility that the members of the United Automobile 
Workers of America might secede from the Committee for 
Industrial Organization as the result of a widening breach 
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between Homer Martin and John L, Lewis was viewed this 
week as 11 U. A. W. A. locals with a membership of 75,000 
on Aug. 29 telegraphed Mr, Lewis formally requesting him 
to refrain from interfering with U. A. W. A. affairs. The 
automobile representatives, meeting in Flint, Mich., voted 
almost unanimously in favor of the resolution rebuking the 
C. I. O. leader. The conflict arose out of an internal dis- 
pute within the U. A. W. A. in which Mr. Lewis had been 
asked to accept recommendations for the removal of Mr. 
Martin and to name an administrator to guide the affairs 
of the union. A Detroit dispatch of Aug. 29 from the 
Associated press said: 

The break between Mr. Martin, head of the U. A. W. A., and Mr. Lewis, 
the C. I. O. Chairman, came into the open over the week-end when each 
side took a significant step. The first was Mr. Lewis’s dispatching to the 
U. A. W. A. locals of a plea to support his proposals to restore harmony 
in the divided union; the second was the request of a group of regional 
U. A. W. A. officers that the international Executive Board cease sending 
monthly per capita taxes of 5c. to the C. I. O. 

Mr. Lewis said in his letter: 

“The controversy which has divided your organization is weakening it in the face 
of the wage-cutting drive of the employers and has become a public scandal which 
affects not only your welfare but the welfare of the whole C. I. O."""y Bam fe 

Mr. Martin, at a press conference, retorted: 

“ThejC. I. O. would do well to follow our example in cleaningjour house and clean 
its owngbefore interfering with us.” 

“} will not turn over the international U. A. W. to John L. Lewis,” 
Mr. Martin had said earlier. 

Last week, after conferring with Mr. Martin and with the four expelled 
international officers of the union who lead the Martin opposition, Mr. 
Lewis proposed a truce which called for the reinstatement of the former 
officers until next fall’s biennial convention. The anti-Martinites accepted 
it. Mr. Martin said he would place it before the Executive Board without 
recommendation, 

Mr. Lewis told the locals in his letter on Saturday [Aug. 27] that he 
could not urge too strongly upon the officers and members of the U. A. W. 
acceptance of his peace plan. Mr. Martin’s cohorts immediately declared 
that Mr. Lewis had violated a traditional labor union proceedure in 
communicating directly with locals. 

A regional conference of U. A. W. local executives in Wisconsin, Minne- 
sota and northern Illinois met in Wilwaukee last night at Mr. Martin’s 
call and, presided over by him, adopted a resolution condemning the Lewis 
letter and proposing discontinuance of dues payment to the C. I. O. 

In addressing the assembly, Mr. Martin defended his administration. 
Spokesmen said that the meeting was 100% behind him and that those 
present represented 46,000 members of a union which has claimed a total 
membership of 400,000, but which now is said to have only half that 
number of paid-up members. 

The adopted resolution said that Mr. Lewis’s program was undemocratic 
and ‘‘would violate every fundamental law of our union.” 

Observers of the union’s factional fight have speculated on the possi- 
bility that the struggle migkt end in dual unionism, with one side remain- 
ing in the C. I. O. and the other leaving, either to set up an independent 
union or return to the American Federation of Labor, which the U. A. 
W. A. left two years ago. 

This speculation increased after William Green, the President of the 
A. F. of L., said in Atlantic City on Saturday that ‘the door is open” 
if the unions which formed the C. I. O. “‘want to come back.’’ 


Earlier in the month (Aug. 21) reports from Washington 
said that Mr. Lewis was seriously considering the proposal 
to supplant Mr. Martin in the U. A. W. A. 

A statement by Mr. Martin predicting that Henry Ford 
will sign a contract with the union “some time during the 
1939 production season” was contained in United Press 
advices of Aug. 21 from Cleveland, as follows: 

Reviewing the business slump, the U. A. W. head pointed out that about 
80% of the Nation’s automobile workers have been idle, but predicted a 
better year ahead. 

“‘We are determined, in the upswing, not only to consolidate our gains 
but to extend them further,” he said. 

Referring to the union’s drive in Ford plants, Mr. Martin said: 

“Mr. Ford will sign up with the U. A. W. sometime during the 1939 
production season.” 

He refused to amplify his statement, but said that 3,000 Ford workers 
have been ordered reinstated with back pay and a new local has been get 
up in the Ford plant at Detroit. He said that “it is a strong local right 
now.”’ 


Mr. Lewis on Aug. 31 accepted the resignation of acting 
President Paul W. Fuller of the Federation of Flat Glass 
Workers and thanked him for helping restore harmony in 
that organization. The letter was also interpreted as indi- 
eating that efforts woud similarly be made to restore har- 
mony in the U. A. W. A. 

Mr. Lewis on Aug. 24 submitted a peace proposal to con- 
flicting U. A. W. A. factions, as to which United Press 
Washington advices of Aug. 24 said: 

The C. I. O. chieftain went into conference with ousted officials of the 
union and their supporters after two lengthy meetings with U. A. W. 
President Homer Martin, whose ousting of U. A. W. officials precipitated 
the battle, and Vice-President R. J. Thomas. 

It was understood that the Lewis peace proposal, details of which were 
not revealed, was acceptable to Mr. Martin’s opponents, but after two 
hours of night session there was no indication of whether Mr. Martin 
would agree to it. 

——_—____ 

Inquiry Into Charges Affecting Activities’ of United 
Mine Workers Union in Coal Fields Called for by 
Executive Committee of A. F. of L.—Senator 
Wagner and William Green Confer’onJChanges in 
National Labor Relations Act—Federation Invites 
Cc. I. O. Unions to Join A. F. of L. 


A Congressional inquiry into charges that the United 
Mine Workers Union has “‘instituted a reign of terror in the 
coal fields of Illinois, West Virginia and Kansas’’ is called 
for in a resolution adopted by the Executive Committee of 
the American Federation of Labor at Atlantic City on 
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Aug. 30. From advices from a staff correspondent, Paul 
Tobenkin, the New York ‘‘Herald Tribune” reports that the 
resolution adopted by the Executive Council reads as follows: 
@ Resolved, that the American Federation of Labor, through its President, 
William Green, make demand upon the Congress of the United States for a 
full and complete special and separate investigation into the following 
charges: 

1. That officials of the United Mine Workers Union have instituted a 
reign of terror in the coal fields of Lilinois, West Virginia and Kansas. 

2. That these union officials are working in conspiracy with the coal mine 
operators to dominate and control the mine workers and to exclude American 
Federation of Labor unions from the field. 

3. That these union officials have allied with State and Federal govern- 
ment agencies to perpetuate the United Mine Workers control in the coal 
fields contrary to the desires of the miners themselves. 

» Resolved further, That William Green, President of the American 
Federation of Labor, take all necessary action to bring this resolution to the 
attention of the government agencies named, to the end that the investi- 
gation shall be instituted promptly and carried through to completion, 


On Aug. 29, Senator Robert F. Wagner, author of the 
National Labor Kelations Act, conferred with President of 
the A. F. of L., William Green, and Joseph G. Padway, 
A. F. of L. lawyer. United Press advices report Mr. Green 
as stating that he submitted to Senator Wagner “‘detailed 
information on the maladministration of the Wagner Act 
by the National Labor Relations Board.” 

In two items in our issue of a week ago (pages 1273 and 
1277) references were made to changes in the Wagner 
Act sought by Mr. Green—one of these items bearing on 
his talk with President Roosevelt in the matter, and the 
other having to do with changes in the law proposed by the 
Executive Council of the A. F. of L. From United Press 
accounts from Atlantie City on Aug. 29 we take the following: 

‘*‘We gave concrete evidence,’’ Mr. Green said, “in support of our charge 
that the Board is biased in its administration of the law and pro-C. I. O. in 
its decisions. We presented evidence and facts showing where contracts 
have been invalidated and set aside by Labor Board decisions. 

‘*‘We emphasized the fact that the A. F. of L. regards collective bargaining 
contracts as sacred and binding on both sides and that contracts thus 
pegotiated should be faithfully carried out.” 

Mr. Green said Senator Wagner was not asked to commit himself ‘‘on 
his attitude toward amendments of his law,’’ but asked him to “investigate 
all the complaints we submitted, to go into the situation fully, and then 
later on, we asked the privilege of discussing it further with him.”’ 

Senator Wagner said he was invited to hear ‘‘complaints on the dis- 
position of some cases in which the A. F. of L. was interested.” 

“Mr. Green and Mr. Padway presented these cases,’’ he said, “and of 
course I told them I'd be very glad tostudy them. Nothing was said about 
modifying the Act. I hope to see the President tomorrow, but I don’t 
know that I shall discuss this with him.”’ 


Indicating that President Green on Aug. 27 opened the 
door for the admission into the Federation of C. I. O. 
unions on an organizational basis, a New York ‘‘Times’”’ 
staff correspondent at Atlantic City on Aug. 27 said in part: 

Reported dissatisfaction with C. I. O. policies among such unions as the 
United Automobile Workers, the United Textile Workers and the Inter- 
national Ladies Garment Workers brought from Mr. Green the statement 
that C. I. O. affiliates desiring to do so would be permitted to lead their 
organizations back into the A. F. of L. 

A guarantee of autonomy in the conduct of union affairs and of freedom 
from political assessments will be extended to international unions returning 
in this manner, Mr. Green indicated. 

His offer, made at a press conference while the quarterly meeting of 
the Executive Council of the A. F. of L. was in recess, foreshadowed an 
attempt at piece-mea] absorption into the Federation of the C. I. O. member- 
ship. Negotiations for the return in a body of the C. I, O. unions broke 
down last December, and Federation leaders are certain that John L. 
Lewis will reject current moves by David Dubinsky, President of the 
I. L. G. W. U., to revive conferences for a settlement of the war in labor's 
ranks. 

Mr. Green Outiines Two Courses 

This, combined with a belief that most C I. O. members are eager for 
peace, led Mr. Green to outline two courses that the A. F. of L. would 
follow in making room for those who wished to abandon the rival body. 
One of these was the admission of dissident unions as organizations. The 
other was the chartering of wholly new unions, where the A. F. of L. con- 
sidered it advisable, in response to requests from workers who could not 
persuade their unions to transfer allegiance on an organizational basis. 
These unions would compete actively with the C. I. O. 

Mr. Green made his statement after announcing that he had asked 
the heads of three major A. F . of L. organizations to meet with the Executive 
Council here Wednesday to discuss amendments to the Wagner Act in the 
light of decisions of the NLRB affecting their unions. A demand for in- 
clusion in the law of a provision similar to that in the Railway Labor 
Law safeguarding the rights of craft unions was predicted by the Federation 


President. 
—_—_p—__—_ 


Recommendations for Reorganization Sent to Govern- 
ors of New York Curb Exchange—Would Provide 
Salaried Executive Vice-President and Reclassify 
Committees—30 Governors Suggested 

Governors of the New York Curb Exchange, at a special 
meeting on Aug. 31 submitted a report on reorganization 
from the Special Committee on Organization and Adminis- 
tration of the Exchange. Previous suggestions in this matter 
were detailed in the ‘“‘Chronicle’’ of July 16, pages 350-51. 
The latest report will be studied by the Governors and action 
with respect to it will be taken at a subsequent meeting. 
The report recommends a reduction of governors from 36 to 
30 members, the inclusion of three associate members on the 
Board, and the substitution of an executive vice-president 
to handle the duties formerly exercised by the secretary. 

The report specifically also recommends: 

Reclassification of al) committees and the subdivision of their labors on 
functional lines, with their responsibility to the executive committee run- 
ning through three general committees, except for the committee on ad- 
ministration. 
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Increase in the importance of the,duties_of the staff of permanent paid 
employees of the Exchange. ae 


_ . ° . 5 — 
The report did not recommend the appointment of a paid 
president, as in the case of the New York “Stock Exchange.” 
With regard to the Board of Governors, the report said, in 


part: 

The Exchange is not a commercial or industrial organization. It is, 
within its limited jurisdiction, a government. In addition to furnishing 
and running a modern securities market place, the Exchange makes rules 
and policies and requires their observance. In the making and enforcement 
of laws, by which members and member firms have voluntarily agreed to 
be bound, all those who will be subject to those laws should be represented. 

Your committee believes that representation on the Board of al] classes 
of members and member firms should not be left to chance but should be 
provided for in the Constitution. Classes of members and types of busi- 
ness should have fixed representation on the Board; likewise the Exchange's 
independence as an institution must be fortified by a governing board the 
majority of which is interested primarily in the affairs of this Exchange. 

Recommendations, somewhat similar to those now proposed bj this 
committee on this subject, did not meet with the approval of the member- 
ship when submitted in 1936. However, this committee believes that the 
changes it now recommends should be acted upon favorably. 

To accomplish these aims and to increase the efficiency of the Board this 
committee recommends: 

First—That the number of governors be reduced from 36 to 30. 

Second—That the Board be composed of four classes of governors, as 
follows: 

Class A—Eighteen regular members of the Exchange, not more than 12 
of whom are registered as specialists, who are either engaged in business as 
individuals or are members of firms no partner in which is a member of any 
other exchange. 

Class B—Six regular member partners, or non-member office partners, of 
regular member firms carrying accounts for the public. 

Class C—Three resident associate member partners, or resident non- 
member office partners, of associate member firms having their main offices 
in New York City. 

Class D—-Two member partners, or non-member office partners, of regu- 
lar or associate member firms engaged in the brokerage business and having 
their main offices outside New York City. 

Third—That the 30th member of the Board of Governors be the executive 
vice-president, referred to hereafter. 

Fourth—That six Class A, two Class B, and one Class C governors be 
elected each year to serve for a term of three years. 

Fifth—That two Class D governors be appointed by the Board of Goy- 
ernors, within one month after each annual election, to serve for a term of 
one year. x 


is * 





x This restricted term for Class D governors is not intended to limit 
tenure of office to one year, but is suggested in view of the additional 
sacrifices required of them by the fact that they will not live in New York 
City. 

Sixth—That vacancies on the Board of Governors be filled by the Board 
by the appointment of a person eligible under the classification in which the 
vacancy Occurs and that such an appointee shall serve only until] the next 
regular election, unless then elected. 


In its recommendations regarding officers, the report said: 

The present officers of the Exchange are a president, a vice-president, a 
treasurer, a secretary and a first assistant and other assistant secretaries. 
The officers, except the secretaries, must be governors of the Exchange. 
This committee recommends that the president of the Exchange should 
continue to be a regular member elected annually by the Board of Governors 
from governors elected by the membership. The committee believes that 
the president should appoint, with the approval of the Board, and be a 
member of, all committees of the Exchange, that he should be the presiding 
officer of the Board of Governors and the Exchange’s chief representative 
and that he should have the right, subject to the approval of the Board, to 
select counsel. 

This committee also recommends that the vice-president, treasurer and 
assistant treasurer should be regular members of the Exchange elected 
annually by the Board. 

However, this committee believes it to be essential that as much of the 
work of administration be removed from the member-officers of the Ex- 
change as is consistent with the continuance of member government. It 
therefore recommends the creation of the office of executive vice-president. 

It is recommended that the executive vice-president be selected by the 
Board of Governors to serve at its pleasure and at a rate of compensation 
to be determined by the Board. The executive vice-president should be 
free of all other business interests and, if a member is selected, should trans- 
fer his membership. (Appropriate provision should be made for waiver of 
transfer fees.) The executive vice-president should be a member of the 
Board of Governors and of all Exchange committees, except the committees 
on membership and arbitration. The executive vice-president should be 
empowered to appoint and remove, subject to the approval of the Board, a 
secretary and such assistant sccretaries, who would be officers of the Ex- 
change, as he deems advisable, and to employ cn a permanent or temporary 
basis, and to discharge, subject to the approval of the Committer on Ad- 
ministration, such employees or special advisers as he deems necessary for 
the efficient operation of the Exchange. All salaried officers and employees 
of the Exchange should be under the direction of and responsible to the 
executive vice-president. The executive vice-president should be re- 
sponsible to the Board of Governors. 


or 


New York Curb Exchange Proposes Amendment to 
Constitution on Voting Procedure 

The Board of Governors of the New York Curb Exchange 

on Aug. 25 submitted to the membership an amendment to 

the constitution which will change the method of voting on 


future amendments. 

Under the amendment, which was adopted by the Board 
of Governors at a special meeting on Aug 24, approval by a 
majority of 275 or more members is necessary to make effee- 
tive a proposed amendment. At present. a constitutional 
amendment, if not disapproved by a majority vote within 
two weeks after adoption by the Governors becomes effective. 
Under the change where approval of an amendment is not 
registered by 275 members within two weeks of its posting, 
the period for voting is to be extended for another two weeks; 
if not approved or rejected by the required number within 














Financial 
the four weeks, the amendment mayfnot,again_be submitted 


for 90 days. ‘Tne amendment follows: 


Every proposed amendment to the Constitution must be presented in 
writing to the Soard of Goveraors at a ragular meating or at a special meet- 
ing expressly called for the purpose of receiving it. Such amendment shall 
be referred to the Committee on Constitution and a copy thereof shall be 
transmitted to each Governor. The Committee on Constitution shall 
report on the proposed amendment and action thereon shall be taken or 
postponed at a regular meeting of the Board of Governors or at a special 
meeting expressly called for the purpose of acting thereon. The Board of 
Governors may make such changes in an amendment so proposed and re- 
ported as it may deem necessary or appropriate in order to carry out the 
intention of the amendment or in order to make it conform to other pro- 
visions of the Constitution. Such changes need not be referred to the Com- 
mittee on Constitution. 

An amendment adopted by the affirmative vote of 19 governors shall be 
posted on the bulletin board of the Exchange but shall not become effective 
until and unless approved by the regular members of the Exchange as here- 
inafter provided. 

Promptly after the posting of a proposed amendment the Secretary of 
the Exchange shall mail to each regular member a copy of the proposed 
amendment and a ballot. Members may, within two weeks from the date of 
mailing of such ballots, mark and return such ballots to the Secretary of the 
Exchange. If within such period 275 or more members shall have voted, 
such amendment, if approved by a majority of the votes cast, shall be ef- 
fective as of the final day of such period or upon such date as may be pre- 
scribed in such amendment. If, however, within such period less than 275 
members shall have voted, the period for voting shall be extended for an 
additional two weeks, and if within such period of four weeks 275 or more 
members shall have voted, such amendmeni, if approved by a majority of 
the votes cast, shall be effective as of the final day of such four week period 
or upon such date as may be prescribed in such amendment. If such 
amendment is not so approved or rejected within such extended period, 
such amendment may not again be submitted to the membership for a period 
of 90 days. 

Each regular member of the Exchange shall be entitled to vote. Rules 
governing the form of ballots and the voting shall be prescribed Ly the 
Board of Governors. 

No amendment of Article XXIV shall ever be made which will impair, 
in any essential particular, the obligation of each regular member to con- 
tribute, as therein provided, to the provision for the families of deceased 


members. 
——————. 
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Industry, Labor and Government Urged to Cooperate 
in Reducing Unemployment—R. W. Lawrence 
of New York Chamber of Commerce Says Problem 
Is Most Important Now Facing Country 

+ Representatives of labor, industry and Government should 

cooperat: vo reach an agreement on a comprehensive plan 

designed to solve the unemployment problem, Richard W. 

Lawrence, President of the Chamber of Commerce of the 

State of New York, said on Aug. 31 in a radio broadcast. 

Mr. Lawrence, who is also President of the Bankers Commer- 

cial Corp., said that if the millions of employable workers 

now idle or on relief projects were once absorbed into private 
industry, most of the country’s other problems which are 
causing concern ‘‘would recede into the background of for- 
gotten worries.” 

In summarizing the address, a statement by the Chamber 
said in part: 

Speaking under the auspices of the Employment Service of the New York 
State Department of Labor, Mr. Lawrence was the first of a number of 
prominent industrialists who will discuss ways and means of bringing about 
happier relations between labor and industry by placing the right worker in 
the right job. 

“Unemployment is the Nation’s greatest and most threatening problem 
today,’’ Mr. Lawrence said. ‘‘In my opinion it so far outweighs in tragic 
importance and potential menace any other of our now pressing economic 
and social problems, that I believe, if we could solve it, the others would 
cease to give us apy cause for concern. 

“In the United States we are working in the dark. We do not know 
authoritatively where the unemployment problem is the most serious, or 
where conditions have been materially improved. Industry, labor and 
Government must jointly bring their greatest minds to bear upon a solution 
of the problem, for it is a millstone around the neck of each. All three have 
a unity ofinterest,a mutual goal which can be attained only by working 


unselfishly together.” 

He was surprised to learn, Mr. Lawrence said, that the New York State 
Employment Service has more jobs in private industry than it is able to fill. 
In April of this year, for example, it had 16,450 openings throughout the 
State and was able to fill only 12,007 of them. In New York City alone it 
had 7,468 openings that month, of which only 4,858 were filled. 

“This situation holds true year in and year out,’’ Mr. Lawrence con- 
tinued. ‘‘It does not mean, of course, that the service has more jobs avail- 
able than it has workers to fill them, but simply that it cannot find among 
the applicants it has listed persons who are qualified to fill certain highly 
technical or unusual positions and also that many of the jobs offered are 
not wanted because of the nature or location of the occupation, the wages, 
or the hours, or are filled through other channels.” 

Asserting that the work of the Employment Service of our own and other 
States could have been greatly simplified and made much more effective 
ifit had had the benefit of a national census of employment, Mr. Lawrence 
said it was most unfortunate that the Government census had been confined 


to the unemployed alone. 
a 


Secretary Hull on Anniversary of Signing of Kellogg 
Pact Reminds Signatory Nations of Pledges Made 
10 Years Ago—South Americans Join Mr. Hull in 
Broadcast—Peaceful Solution of Chaco Dispute 


Noted 
Upon the 10th anniversary of the signing of the Kellogg- 
Briand Peace Pact, Secretary of State Hull on Aug. 27 
reminded the signatory nations that their pledge to volun- 
tarily renounce war “as an instrument of national policy” is 
still binding. Secretary Hull’s statement, broadcast from 
Washington follows: 
Today is the 10th anniversary of the signing of the Kellogg-Briand pact. 
On Aug. 27, 1928, the representatives of the United States, the German 
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Reich, Belgium, France, the][British Commonwealth of Nations, Italy )} 
Japan, Poland and Czechoslovakia assembled in Paris, declared that they 
were “‘deeply sensible of their solemn duty to promote the welfare of man- 
kind,’’ voluntarily renounced war as an instrument of national policy and 
pledged themselves that the settlement or solution of all disputes or conflicts 
should never be sought except by pacific means. This pledge has been 
assumed by and is binding on 63 nations. 

It is the great tragedy of today that although modern experience has 
demonstrated that not even a victor can gain from war, nevertheless in 
certain parts of the world strife and conflict are bringing untold misery to 
millions, and in other parts the idea of warfare is being actually glorified. 
Governments and peoples cannot beunmindful of their obligations and 
responsibilities, for on the observance or nonobservance of the solemn 
pledges made 10 years ago depends the preservation of all that is valuable 
and worth while in the life of each and every nation. 

_ According to advices from Washington (Aug. 27) to the 
New York ‘Times,’ in observance of the anniversary, the 
Peoples Mandate Committee sponsored an interhational 
radio broadeast in which the Ministers of Bolivia and 
Paraguay and an official of the State Department in speeches 
demonstrated the effectiveness of peaceful means of settling 
disputes in accordance with the Kellogg agreement, and their 
remarks had to do with the recent signing of the peace treaty 
between these two nations, ending the Chaco hositilities. 
From the *‘Times’’ we also quote: 

The broadcast was over a network of the National Broadcasting Co., 
with a rebroadcast over short wave throughout Latin America. The 
speakers were Don Luis Fernando Guachalla, Minister of Bolivia; Pablo 
M. Insfran, Charge d' Affaires of Paraguay; Laurence Duggan, Chief of the 
Division of Latin America in the State Department, and Miss Mabel 
Vernon, director of the Peoples Mandate Committee, who introduced the 
speakers. The English translation of the addresses was read by Dr. Esther 
Crooks of Goucher College. 

Mr. Insfran declared he represented a nation which has just emerged 
‘‘from the dreadful ordeal of war,”’ a war ‘“‘which did not solve by any means 
the problem from which it sprang.” 

“This problem was solved,’’ Mr. Insfran said, ‘precisely through the 
medium of the opposite procedure; through the medium of what the Kellogg- 
Briand pact calls ‘pacific means.’ It was solved as a result of a ‘peaceful 
and orderly process.’”’ 

Submits Example to World 


If the world would profit by a useful experience, there is at hand the 
example of Paraguay and Bolivia to show that peaceful negotiations are 
considerably more fruitful than the use of violence in the settlement of 
international disputes. The final solution of the century-old controversy 
between Paraguay and Bolivia is the best example that the American 
republics can produce in support of the Kellogg-briand pact.” 

The Bolivian Minister emphasized that the Chaco peace, in which “the 
whole continent rejoices ,’’ might be of invaluable aid in bringing to amicable 
conclusion other controversies still pending between American nations. 

“The Chaco peace has demonstrated the advantages of continental 
solidarity ,’’ the Minister said, ‘‘and has shown how fruitful that solidarity 
can be when it leaves the plane of theory to enter that of practical realiza- 
tion.”’ 

Mr. Duggan paid tribute to Bolivia and Paraguay and said it would be 
difficult to find any one event of greater significance in interAmerican 
relations today than the pacific settlement of the Chaco dispute. 

“One of the potentially most serious problems of the Americas has 
ceased to threaten the gathering momentum of the movement for real 
cooperation and friendly relations among the American republics,’’ Mr. 
Duggan said, ‘“‘and proof has been given of the effectiveness of our peace 
machinery and of our system of consultation and cooperation in solving our 
problems. 

‘“We may face other equally difficult situations now with the confidence 
born of the knowledge that, with the same goodwill and wisdom and intelli- 
gent effort displayed in the Chaco case, solutions based on peace, justice 
and orderly procedure can be found.” 

In closing the broadcast. Miss Vernon said that while some nations in 
violation of the Kellogg pact were now waging war, the treaty still stands 
and determination of the people to end war increases. She quoted the state- 
ment of Secretary Hull that the Chaco settlement would have been impos- 
sible without a powerful public opinion insistent on the abolishment of war 
as an instrument of international policy, and congratulated all representa- 
tives of the Peoples Mandate Committee throughout the Americas who had 


helped create this opinion. 
(nn 


President Roosevelt Enters Maryland Senatorial Pri- 
mary—To Speak at Denton, Md., Labor Day— 
Baltimore Business Men Ask President Not to 
Interfere—Chairman Farley and White House 
Reported Agreed on “Purge”—President Opposed 
to Collections from WPA Workers for California 
Pension Fund—New Deal Candidates Lose in South 
Carolina and California Primaries 

President Roosevelt actively entered the Maryland State 

Democratic primary campaign against Senator Millard E. 

Tydings when on Aug. 29 it was announced from his sum- 

mer home at Hyde Park, N. Y., that the President would 

speak on Labor Day (Sept. 5) at Denton, Md. It was 
generally assumed that he would indorse the Democratic 

Senate candidacy of Representative David J. Lewis, who 

is opposing Mr. Tydings. The President’s decision actively 

to enter the Maryland primaries was made after conferring 
at Hyde Park with Postmaster General James A. Farley, 

Chairman of the Democratic National Committee. It was 

said at Hyde Vark on Aug. 26 that the President and Mr. 

Farley “are in complete agreement as usual” in the White 

House campaign to rid the Democratic party of representa- 

tives hostile to the New Deal. In commenting on that state- 

ment, Hyde Park advices of Aug. 26 to the United Press 
said: 

President Roosevelt authorized the direct quotation, emphasizing an 
barmonious approach on the part of both to the political situations in 
several States where the New Deal has been made a major Democratic 


party issue. 
The President’s “complete agreement’? pronouncement was apparently 
aimed at clearing up the question as to whether the Democratic National 
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Committee Chairman saw eye-to-eye 
drive against conservative Democratic 
overnight guest at the summer White House. 


between the two in six weeks. 
In view of Mr. Farley’s previously announced intention of requesting Mr. 


Roosevelt to invade Maryland against the renomination of Senator Millard 
F. Tydings, the statement was interpreted as indicating that Mr. Farley’s 
advice had been accepted and that the President would in the near future 
enter Maryland and fight for selection of Representative David J. Lewis, 
New Deal opponent of Mr. Tydings. 

The President revealed that he and Mr. Farley, in an exchange of views, 
discussed not only politics, but a half dozen other subjects. 

Mr. Roosevelt at his press conference took occasion in answering ques- 
tions: to condemn campaign fund collections from Works Progress Adminis- 
tration workers and a California pension plan for payment of $30 every 


with the Chief Executive in the 
candidates. Mr. Farley was an 
The meeting was the first 


Thursday to all persons over 50 years old. 

Backing up WPA Administrator Harry Hopkins, who recently reminded 
that WPA money was for food, shelter and clothing, not political con- 
tributions, the President remarked: 

“I hope very much that people on relief will not contribute any money 
for the purpose of aiding any party.” 

His statement was made when apprised of reports that the Workers’ 
Alliance, in defiance of Mr. Hopkins, would go ahead with plans to raise a 
$50,000 campaign fund for the election of persons in sympathy with its 
views. a ' ' 
The California pension proposal, he said, fell within the meaning of his 


werning issued Aug. 15 in an address hailing the Social Security Act, 


when he said: 
“In efforts to provide security for all of the American people let us not 


allow ourselves to be misled by those who advocate short-cuts to Utopia or 
fantastic financial schemes.” 

Mr. Roosevelt professed not to know the sponsor of the California plan, 
but he was well armed with figures in rebuttal. He expressed sympathy 
with its aims, but termed it a short-cut to extension of social security. 
He said that one of his essential objections was that the tax for the 
plan’s support would fall far heavier on the poor than on the rich. 

The President read from a memorandum submitted by Acting Comp- 
troller of the Currency saying that the plan’s financing was provided for in 
the issuance of warrants which would be taxed 2c. every time they were 
used to pay off certain obligations. 

Moreover, he added, the stamps would be purchased with regular cur- 
rency and the warrants would have to be used at least once a week. 

He went on to say that with 1,300,000 persons over 50 in California 
the plan would necessitate using warrants up to nearly a billion dollars 
a year, the warrants to be paid for by a transaction tax which would in 
effect represent one-fourth the total income of all the people of the State. 

In other words, he asserted, the levy would amount to a 25% income 
tax, the burden of which would fall principally on the poor. 

While President Roosevelt has apparently evinced a 
greater interest in the Maryland Democratic primary than 
in that of any other State, with the possible exception of 
Georgia, two Senatorial condidates favored by the President 
for nomination were defeated this week, in primaries Aug. 
30 in California and South Carolina. In California Senator 


MeAdoo, whom the President had endorsed, was defeated in 
the Democratic primary by Sheridan Downey, who espoused 
most New Deal principles, but who also advocates a $30- 


weekly pension plan for the aged which Mr. Roosevelt 
recently termed ‘“‘Utopian.’”’ In South Carolina, Senator 
Ellison D. Smith, whom the President opposed for renomina- 
tion, was victorious over the New Deal choice, Governor 
Olin D. Johnston. 

The President indicated on Aug. 30 that regardless of the 
South Carolina and California results, he would continue 
his fight against the renomination of Senator Tydings in 
Maryland. His views were outlined in the following Wash- 
ington dispatch of Aug. 30 to the New York “Herald 
Tribune”’: 

Back in Washington for five days of strenuous political and adminis- 
trative activity at his White House desk before setting out for the hust- 
ings in Maryland and another visit to Hyde Park, Mr. Roosevelt rounded 
out preparations for his speech-making trip Monday to the Eastern Shore 
stronghoid of the black-balled Senator. 

He conferred at some length soon after his return from Hyde Park this 
morning with Representative T. Alan Goldsborough, who will be his host 
Monday at Denton, Md., where he will make a Labor Day address which 
will give him ample opportunity to commend to the State’s Democrats 
the record of Representative David J. Lewis, New Deal condidate for the 
Senate seat, and denounce the record of Senator Tydings. 

It was after his conference with Representative Goldsborough, at which 
tentative plans for the trip were completed, uhat the President, in response 
to a question at his press conference, expressed himself in a way which 
seemed to point toward an even more vigorous attack on Senator Tydings 
than the one he directed against Senator Walter F. George at Barnes- 
ville, Ga. 

The President's attention was called to the tendency of a number of 
Maryland newspapers to describe the New Deal participation in the State 
Democratic primary as a ‘Federal invasion’’ and especially to a political 
advertisement sent to smail newspapers in the State by the Tydings or- 
ganization tetling the citizens their ‘‘constitutional rights are threatened 
by the Federal Administration, supported by the C. I. O., John L. Lewis 
and Communists.”’ 

In response to a request for comment on the advertisement, which is to 
be spread among the Eastern Shore papers as the President's visit ap- 
proaches, and to a question as to whether he regarded himself as an “‘in- 
vader,’’ Mr. Roosevelt remarked that, at first glance, he had viewed the 
advertisement with amusement, but after further thought regarded it 
as sad. 

On Aug. 27 a group of Baltimore business men sent a 
telegram to President Roosevelt suggesting “in a spirit of 
friendliness that you may well afford to exclude from your 
utterances, offered within or without our borders, expres- 
sions intended to instruct Marylanders as to the ability of 
their individual citizens to represent them, or the ability 
of our people to select their representatives.” Associated 
Press accounts from Baltimore, from which we quote, like- 
wise reported the message to the President as saying: 

“Outside interference with our government and our representatives has 
ever been and ever will be resented by the citizens of our State,’ said the 
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message, signed by more than a dozen business men, doctors and attorneys. 

“Marylanders jealously guard their prerogative to govern themselves,” 
the message added, ‘and select those whom they deem best suited to 
represent them. . . . 

“We cannot subscribe to the theory that the definition of a modern 
Democrat one who follows the theories of the leader and not the principles 


of the party.” 
ee 


Roger W. Babson Forecasts Improved Business for 
Balance of Year and Well Into 1939—Regards 
Inflation Inevitable Unless Budget Is Balanced 

According to Roger W. Babson, in his bulletin (“Babson’s 
Reports”), dated Aug. 29, states that “general business 
should constantly improve for the balance of this year and 
well into 1989.” “This,” he says, “applies to the demand 
and prices for commodities. Stock prices also should gradu- 
ally strengthen. Much depends upon elections this fall.” 
Mr. Babson continues, in part: 

Looking ahead five or more years, the situation appears much more 
serious. The United States faces three possibilities: (1) if relief con- 
tinues at its present pace, we are headed for real inflation; (2) if relief 
is stopped, we are headed for revolution; (3) the other possibility is a 
coalition government, for which we pray but see few signs thereof at 


ea 
This means that if we fail to balance the budget, inflation is inevitable. 


If we insist on balancing the budget, trouble is inevitable. The only way 
this paradox can successfully be met is by a united front of Republicans 
and conservative Democrats. Whether the “purges’”’ in which President 
Roosevelt is now indulging are retarding or hastening such a coalition 


cannot yet be determined. 
a 


Death of J. W. Allen, Charter Member of New York 
Curb Exchange 

J. W. Allen, a charter member of the New York Curb 
Exchange, died at St. Vincent’s Hospital, Staten Island, 
N. Y., on Aug. 30 after a short illness. He was 55 years old. 
Mr. Allen became a member of the New York Curb Market. 
the predecessor of the New York Curb Exchange, on 
March 16, 1911, but for many years prior to that had been a 
trader on the outside market. He had been a specialist in 
one stock, Yukon Gold, now ealled the Yukon-Pacifie 
Mining Co., for 37 years. He formed the firm of J. W. 
Allen & Co. on June 14, 1916, but the firm was dissolved on 
Sept. 2, 1918 and for the past 10 years he has been making 
his headquarters at Dates & Dyer, 19 Rector St., N. Y. City. 


_ 





Robert Brennan Named Irish Minister to United States 
“Robert Brennan was named Minister of Ireland to the 
United States on Aug. 26. Mr. Brennan has been Charge 
d’Affaires of the Irish Legation for the past five months. 
He first became connected with the legation in 1934 when 
he arrived as Secretary. Before entering the diplomatic 
service he was manager of the Irish Press. Michael Mac- 
White, former Minister, now represents Ireland in Italy. 
a 


Death of Dr. Leroy Hubbard, Férmer Head of Warm 
Springs (Ga.) Foundation 
Dr. Leroy Hubbard, former head of the Warm Springs 
(Ga.) Foundation, died on Aug. 31 at a sanitarium in Clifton 
Springs, N. Y. He was 81 years old. A native of Malone, 
N. Y., Dr. Hubbard was appointed surgeon-in-chief in 1927 
by President Roosevelt when the foundation was established. 
He remained in that capacity until 1931 and since then had 
been director of its extension work. 
a 


Return of James Speyer from Two Months’ Vacation 
in Europe 
James Speyer, head of Speyer & Co., New York, who has 
been abroad for two months, returned on the Aquitania 
Aug. 30. He will go to his country place, ““‘Waldheim,”’ 
at Searborough-on-Hudson, N. Y. 
Mr. Speyer had sailed for Europe on July 2, as noted in 
our issue of that date, page 57. 
—— 


President Roosevelt Accepts Resignation of Adolph A. 
Berle Jr. as Assistant Secretary of State 


The resignation of Adolph A. Berle Jr. as Assistant Secre- 


tary of State, to become effective Sept. 15, was accepted by 


President Roosevelt on Aug. 27 “‘with very real regret.” 
Mr. Berle is planning to return to his law a at 
Columbia University, New York, it was said by authorities 
at the Summer White House, Hyde Park, N. Y. Advance- 
ment of certain work to which he was assigned was indicated 
by Mr. Berle as the reason for his withdrawal. Replying 
to Mr. Berle’s letter of resignation, President Roosevelt 
thanked Mr. Berle for the service rendered and expressed 
appreciation for the “splendid cooperation” given the Ad- 
ministration. Mr. Berle’s letter follows: 

On the occasion of my appointment last February as Assistant Secretary 
of State, you were’good enough to agree that the appointment might be 
considered temporary and that I might ask to be relieved when certain 
work was gotten forward. 

This has now been done. I have enjoyed every minute ofit. The time 
has come to} go home and I offer my resignation to take effect at your 
pleasure in September. 

It has been, as always, a privilege to serve your Government. I need 
hardly assure you that I propose to support your Administration and you 
personally, with whatever ability I have against all your enemies, foreign 
and domestic. 
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I take this opportunity to express my deep admiration and affection for 

Secretary Hull and for yourself; and to offer my thanks for the,many 

kindnesses I have had from the State Department and from you. 

Replying, the President said: 

It is with vesy real regret that I accept herewith your resignation a8 
Assistant Secretary of State, to become effective Sept. 15. 

I want to take this opportunity also to thank you for the fine service you 
have rendered and to express my sincere appreciation for the splendid co- 
operation you have always given the Administration. 

I send you every good wish for the future. 

Reference to Mr. Berle’s appointment last Feb. 9 was 
noted in our Feb. 12 issue, page 1105. 

On Sept. 1 Mayor LaGuardia appointed Mr. Berle as a 
member of the New York City Housing Authority to fill a 
vacancy. The position is for a five-year term and pays no 


salary. 
a 


Oscar Powell Appointed Executive Director of Social 
Security Board—Succeed Frank Bane, Resigned 
On Aug. 31 the Social Security Board appointed Oscar M. 

Powell, of San Antonio, Texas, as Executive Director to 

succeed Frank Bane who resigned Aug. 30. The following 

regarding the appointment is from Associated Press Wash- 

ington advices of Aug. 31: 

Mr. Powell will take office Nov. 1, effective date of Mr. Bane’s resigna- 
tion. Since organization of the board in 1936, Mr. Powell has been a 
Regional Director. r- 

Mr. Bane resigned to become Executive Director of the Council of State 
Governments, with headquarters in Chicago. Mr. Powell, a native of 
Louisiana, has resided in San Antonio for more than twenty years. 

He is a graduate of the University of Texas and a member of the American 
Bar Association. He has served as impartial chairman of the Texas Regional 


Labor Board. 
_ 


C. A. Sholtz Renominated as President of New York 
Cocoa Exchange for Third Term 


Carlos A. Scholtz, President of the New York Cocoa Ex 
change, Inc. has been renominated for a third term according 
to the slate announced on Aug. 26 by the Nominating Com- 
mittee of the Exchange. Robert S. Searburgh is renomin- 
ated as Vice-President and Charles H. Butcher is also named 
for another term as Treasurer. The following members of 
the Board of Managers have all been renominated for an- 
other term: Messrs. W. Berry, J. Coker, G. Heintz, I. 
Henry Hirsch, W. J. Kibbe, T. J. Mahoney, H. T. McKee, 
hg ran and I. Witkin. The election will be held on 

et. 11. 

B® The nominating Committee consisted of H. A. Schwartz, 
aig J. Mareone, E. L. Cleverley, E. Gerbis and 

. C. Hill. 


<i 
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Jesse H. Jones and W. L. Cameron to Address Annual 
Convention of A. B. A. at Houston, Texas, Nov. 


14-17 


W. J. Cameron of the Ford Motor Co. and Jesse H. Jones, 
Chairman of the Board of the Reconstructive Finance Cor- 
poration, will be among the national figures who will ad- 
dress the annual convention of the American Bankers Asso- 
ciation which will be held this year at Houston, Tex., 
Nov. 14-17, it was announced Aug. 31 by Dr. Harold Stonier, 
Executive Manager of the Association. Mr. Jones is Chair- 
man of the Board of the National Bank of Commerce in 
Houston. Other speakers will include Dr. Adam S. Bennion, 
assistant to the President of the Utah Power & Light Co., 
Salt Lake City, Utah; J. Reuben Clark, Chairman of the 
Foreign Bondholders Protective Council, Inc., New York 
City, and former Ambassador to Mexico; Dr. Karl T. 
Compton, President of the Massachusetts Institute of Tech- 
nology, Cambridge, Mass., and Bishop James E. Freeman, 
Episcopal Bishop of Washington, D. C. All will speak at 
the general sessions of the convention. Messrs. Cameron 
and Jones will speak at the first general session, Tuesday, 
Nov. 15; Messrs. Bennion and Clark at the second general 
session, Wednesday, Nov. 16, and Messrs. Freeman and 
Compton at the final general session, Thursday, Nov. 17. 

In addition to the general sessions of the convention there 
will be meetings of the Association’s four divisions, National 
Bank Division, State Bank Division, Savings Division and 
Trust Division, as well as meetings of the various com- 
missions and committees, programs for which are in the 
process of being completed and details of which will be 
announced later. Orval W. Adams, President of the Asso- 
ciation and Executive Vice-President of the Utah State Na- 
tional Bank, Salt Lake City, will preside at all the general 


sessions. 
—_—_—>———_——_ 


Special Mexican Tours Offered in Connection with 
American Bankers Association Convention 

Eastern bankers planning to attend the convention of the 
American Bankers Association at Houston, Tex., Nov. 14-17, 
are being offered two special tours by the New York Central 
System and the Pennsylvania RR. The New York Central 
System is offering a pre-convention tour to Mexico, leaving 
New York Oct. 36 and returning Nov. 20, and the Pennsyl- 
vania RR. a post-convention tour, leaving New York Nov. 10 
and returning Nov. 28. Both trips are planned to give 
members of the Association and their friends as wide and 
varied an itinerary as is possible in the time available. 
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Exposition of ‘Building, Industry and Services’’ to Be 
Held in Chicago Oct. 12-14 in Conjunction with 
“Silver Jubilee’? Convention of Mortgage Bankers 
Association of America—Electric and Other Cor- 
porations to Join in Exposition 


Twenty-five nationally-known American corporations and 
associations whose products and services directly affect new 
building will join with the Mortgage Bankers ‘Association 
of America in sponsoring the second annual “Exposition of 
Building, Industry and Services” at the Drake Hotel in 
Chicago on Oct. 12 to 14 in conjunction with the organiza- 
tion’s twenty-fifth “Silver Jubilee’ Convention, A. D. Fra- 
ser, President, announced on Aug. 13. The Exposition was 
inaugurated last year at the twenty-fourth annual conven- 
tion in Cleveland and is being considerably expanded this 
year, Mr. Fraser said. The purpose, he added, is to provide 
an annual review of new developments in industries whose 
services and products affect new construction directly or 
indirectly. Among the 25 who have accepted the Associa- 
tion’s invitation are: 

General Electric Co., Westinghouse Electric & Manufacturing Co., Nash- 
Kelvinator Co., Portland Cement Association, Carrier Corp., York Ice 
Machinery Co., the Celotex Corp., National Chemical & Mfg. Co., Crane 
Co., Pittsburgh Plate Glass Co., National Cash Register Co., Link-Belt Co., 
Ruud Mfg. Co., Airtemp, Inc., the Tile Tex Co., Parkinson Heater Corp., 
Tylac Co., Inc., Chamberlin Metal Weather Strip Co., United Specialties 
Co., and the American Title Association. 


From the announcement of Mr. Fraser we also quote: 

The original idea that prompted the Exposition last year was the belief 
that there had been a great deal of public discussion of the so-called high 
cost of new building but that not enough had been said about the great 
technological advances made in improving construction methods, and more 
efficient and comfortable design and equipment. From these standards 
the building dollar buys more today than ever before, and it was thought 
that one effective way to illustrate the fact was to show these develop- 
ments at the annual meetings of mortgage bankers who finance the greatest 
proportion of new residential building in this country. 


———— 


National Association of Real Estate Boards to Hold 
Annual Convention in Milwaukee, Wis., Week 
of Nov. 7 

Accomplishments of past 30 years in the establishment of 
standards of practice in the business of real estate will be 
reviewed at the thirty-first annual convention of the Na- 
tional Association of Real Estate Boards to be held in 
Milwaukee, Wis., during the week of Nov. 7. An announce- 
ment by the Association on Aug. 13 said: 

There are 32 men still in the real estate business who attended the 
meeting 30 years ago in Chicago at which was formed the National Asso- 
ciation of Real Estate Exchnages, now the National Association of Real 
Estate Boards. Those men will be guests of honor and the accomplish- 
ments of the past 30 years in the establishment of standards of practice 
in the business of real estate, for which the Association was founded, will 
be reviewed. 

On three fronts, plans are already under way for the convention, the 
largest and most important meeting of the real estate year. 

The Hotel Schroeder will be convention headquarters. Now being listed 
for the meetings: 

1. Important pending questions of National, State, and local community policy 
affecting real estate. These will be discussed at general sessions of the convention, 


to open Nov. 9. 
2. Significant new conditions, new ideas and new business plans in the fields 


of real estate appraising, financing, sale, leasing, management, and development, 
including home building, the handling of down-town properties, industrial housing 
and farm land brokerage and management. This whole great subject matter will come 
before ‘‘staggered”’ sessions of the Association's specialized institutes and divisions 
covering these fields. Each specialized group will hold three half-day sessions. 

3. Entertainment features. 

The Association’s Board of Directors and Executive Committee, and the 
Governing Boards of its various Institutes and Divisions will hold important 
meetings preceding the convention proper. These executive and committee 
meetings will fill morning, afternoon and evening of Nov. 7 nad 8. 

Joseph W. Catharine, Brooklyn, N. Y., President of the Association, 
heads the general Convention Committee, and will preside at all general 
sessions of the convention. Plans for these sessions are being developed 


directly by the general committee. 

The specialized Institutes and Divisions of the Association, through their 
own Executive Boards acting as Program committees, are now canvassing 
subjects of the greatest practical importance to be brought before the 
convention in their meetings. 

—_—<—— 


New York Chapter American Institute of Banking En- 
larges Adult Educational Program—Registration 
Opens Sept. 12 

At the beginning of the 38th school year, John A. Elbe, 
President of New York Chapter, American Institute of Bank- 
ing, announces a new development in the educational program 
of the Chapter. In addition to the regular courses in Banking 
and Investments, now offered at the Chapter, a graduate 
study program in Commercial Banking and Credits is being 
inaugurated this Fall. It is anticipated that similar facilities 
for specialization in Accounting, Savings Banking, and Trust 

Banking will be available within the next few years. Ad- 

mission to these graduate study courses will be limited to 

properly qualified students of demonstrated ability. Regis- 

tration begins Sept. 12. 

With this enlarged program New York Chapter this year 

offers 46 courses in Banking and Investments to its 4,500 

members. An announcement in the matter went on to say: 


New York Chapter was organized in 1901 and in the 37 years of its exist- 
ence has grown to be one of the largest institutions for adult education in 
the country. The educational courses are offered in cooperation with 
Columbia University. The program consists of four year standard courses 
in Commercial Banking, Savings Banking, Trust Banking, Foreign Depart- 
ment Banking, and Investment Banking, two year graduate courses in 
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Commercial Banking and Credits, and special] subjects, such as Income Tax, 
Budgets, Cost Accounting, Insurance, Public Speaking. &c. 

The policies of New York Chapter are under the supervision of an Advisory 
Council of which Harry E. Ward, President of the Irving Trust Co., is 
Chairman, and J. Stewart Baker, Chairman of the Board of the Bank of the 
Manhattan Co., is Vice-Chairman. Other members of the council] are 
senior bankers of leading financia) institutions in New York. 


—-  - - 


Research Developments in Chemistry of Coal to Be 
Reported at 96th Meeting of American Chemical 
Society in Milwaukee, Wis., Sept. 5-9 

Recent research developments in the chemistry of coal will 
be reported to the Division of Gas and Fuel Chemistry of the 
American Chemical Society at the Society’s 96th meeting in 
Milwaukee, Wis., Sept. 5 to 9, according to an announce- 
ment by the Chairman of the Division, Dr. H. H. Lowry, 
Director of the Coal Research Laboratory of the Carnegie 
Institute of Technology, Pittsburgh. More than 30 repre- 
sentatives of the United States and Canadian Bureau of 
Mines, the Carnegie Institute of Technology, the University 
of Iowa, and the Universal Oil Products Co., Chicago, will 
address the Division. The themes will range from the 
cracking characteristics of coal to the oxidation of anthracite 
and its relationship to the decrease in heating value. 

About 3,000 chemists are expected to attend the Milwaukee 
meeting of the Society, during which the sessions of 17 pro- 
a divisions and the Microchemical Section will be 

eld. 








ITEMS*YABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Aug. 27 for the sale of a 
membership in the Chicago Stock Exchange at $1,500, 
down $100 from the last previous sale. 

——o—— 

On Aug. 24 the New York State Banking Department ap- 
proved plans of the Bank of Jamestown, Jamestown, N. Y., 
to reduce its authorized capital stock from $500,000 to 
$250,000 and the par value of shares from $10 to $5, it is 
learned from the Department’s “Weekly Bulletin” of Aug. 
26. Following this action the Department approved further 
plans of the bank, as follows: 


Increase of capital stock from $250,000, consisting of 50,000 shares of a 
par value of $5 each to $871,250, consisting of 

1. $246,250 par value preferred stock A, divided into 49,250 shares of a 
par vaiue of $5 each; 

2. $75,000 par value of preferred stock B, divided into 3,000 shares of a 
par vaiue of $25 each; and 

3. $550,000 par value of common stock, divided into 110,000 shares of a 
par value of $5 each, of which 60,000 shares shal: be reserved for the purpose 
of effecting the conversion of preferred stock B. 

—_—~e—— 

Plans for the proposed consolidation of two Toledo, Ohio, 
banks, viz.: the Commerce-Guardian Bank and the National 
Bank of ‘Toledo, were made known on Aug. 23 by President 
Dean Higgins, of the Commerce Guardian Bank, which is 
the name under which the merger will be consummated, 
effective Oct. 1. Under the arrangements the charter of 
the Toledo National Bank (the only national bank in the 
city) will be relinquished, the enlarged institution operating 
as a State bank. The directors of the two banks have agreed 
to the consolidation plans, and the stockholders are to meet 
on Sept. 19, to ratify the proceedings. The Commerce 
Guardian Bank reported on June 30 capital (common), 
$500,000; capital debenture of $100,000, with surplus of 
$500,000; the National Bank of Toledo on the same date 
reported capital (common), $200,000, and preferred, $165,- 
000. Mr. iggins in his letter to the stockholders in indi- 
cating the capital structure of the enlarged bank says: 


According to its statement as of Aug. 16 last, the Commerce Guardian 
Bank had deposits of $13,434,361, and capital, surplus, undivided profits 
and reserve of $1,418,740.35, and National Bank of Toledo had deposits 
of $3 607,096.25, and capital, surplus and undivided profits of $393,302.06. 

It is proposed that after the consolidation has been completed and addi- 
tional capitai of $200,000 has been paid in, this bank shal: have a capital of 
$1,000,000, surplus of $600,000, undivided profits of $200,000, and reserve 
for contingencies of $200,000. 


Mr. Higgins also advises the stockholders of the Commerce 
Guardian Bank as follows: 

The plan provides that the authorized number of shares of this bank shail 
be imcreased from 20,000 shares to 30,000 shares. Out of this total 20,000 
shares. shall be issued to the stockholders of this bank in exchange, share for 
share, for the shares now held by them, 6,000 shares will be issued to the 
stockholders of Nationai Bank of Toiedo in payment for the assets, business 
and good-will of that bank, and the remaining 4,000 shares will be sold at 
$50 a share to provide additional capital. 

The 6,000 shares to be issued tofthe stockholders of National Bank of 
Toledo wit be issued at their actual net worth in payment for the assets, 
business anc good-will of National Bank of Toledo at their actual net worth. 

The 4,000 shares to be sod to provide additional capital wil: be offered 
to the present stockholders of the Commerce Guardian Bank at the price of 
$50 a share, payable in cash on or before Sept. 28, 1938, and such of the 
4,000 shares as are not subscribed by shareholders will be purchased by a 
group which has underwritten them. . 

New Stock Available 

The present shares of the Commerce Guardian Bank have a par value of 
$25 ashare. It is proposed to increase this to $33 1-3 per share in order to 
set the capital of the bank at $1,000,000. As stated above, stockholders of 
the Commerce Guardian Bank will receive one share of the par value of 
$33 1-3 for each share now outstanding of $25. New certificates for stock 
will be available for exchange for present certificates as soon aS practicable 
after Oct. 19 * 

Those who desire to avail themselves of the opportunity to purchase their 
proportion of the additional 4,000 shares to be issued, may do so by, sub- 
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scribing for cneshare of the new stock for each five shares now a 
Payment at $50 per share must be made before the close of business on 
Sept. 28, 1938. 

According to the Toledo “Blade” of Aug. 27, James 
Bentley, President of the National Bank of Toledo, who 
long has been a member of the board of directors of the 
Commerce Guardian, will be Vice-President of the new bank 
and continue as a board member along with Mr. Higgins; 
Charles A. Dana, President of the Spicer Manufacturing 
Co.: John A. Geismar, Vice-President of the National 
Supply Co.; Frank J. Koegler, President of the Doehler Die 
Casting Co.; Walter L. Ross, retired President of the Nickel 
Plate RR. Co., and Dan Searles, of Searles Brothers. 

The “Blade” also states:; 

The board of directors of the National Bank of Toledo consists of George 

Ford, President of the Rossford Savings Bank; Mr. Bentley; Gorden M. 
Mather of the Mather Spring Co.; Miss E. A. Koster, representing the estate 
of the late Rathbun Fuller, and Milton Knight. 
Under the plan the new bank wit: be officered as follows: Mr. Higgins, 
President: Mr. Bentley and E. G. Kirby, Vice-Presidents; B. E. Emery. 
Vice-President and Trust Officer; H. P. Caves, Secretary; W. E. Watson, 
Treasurer, and L. C. Ruth, W. L. Lamb and Louis Mallendick, Assistant 
Secretary-Treasurers. Forrest Jeffries, Trust Officer of the National Bank 
of Toledo, will be associated with the trust department of the new bank. 

The board of directors of the new bank, under the plan, wiil be aug- 
mented by the election of David H. Goodwillie, Executive Vice-President 
of the Libbey-Owens-Ford Glass Co.; John W. Koehrman, President of the 
Woolson Spice Co., and Mr. Knight, Assistant Secretary of the Libbey 
Owens-Ford Glass Co. 

The Commerce Guardian Bank started business in 1931, 
while the National Bank of Toledo was organized in 1934. 


. Seal 


Payment of $108,906 to approximately 11,000 depositors 
of the defunct Depositors State Bank, Chicago, IIl., was 
announced on Aug. 24 by Edward J. Barrett, State Auditor, 
it is learned from the Chicago “Tribune” of Aug. 25. This 
represented a 5% repayment. 

—_—~e—— 

Promotions in personnel at the head office of the United 
States National Bank of Portland, Ore., were announced by 
Paul S. Dick, President, following the regular meeting of the 
Board of Directors Aug. 26. R. F. Watson has been pro- 
moted from Assistant Vice-President to Vice-President; and 
Owen R. Maris and John F. Huxtable from Assistant 
Cashiers to Assistant Vice-Presidents. These executives 
have been with the United States National for many years. 








THE CURB EXCHANGE 


Trading on the Curb Exchange has been light and price 
movements have generally pointed downward during most of 
the present week. There have been brief periods of strength 
at times, but many of the market leaders were unable to hold 
the modest gains and moved gradually lower. There has 
been some interest apparent in the aluminums and in a 
limited number of the mining and metal issues, but most of 
the changes were in individual stocks as there were practically 
no group movements at any time during the week. 

Dull trading and a modest upturn among the industrial 
shares were the outstanding features of the curb market 
dealings during the brief session on Saturday. There was 
practically no selling pressure in evidence, and while most 
of the leading stocks moved lower, there were a number of the 
slower moving shares that worked against the trend and 
registered modest gains at the close. Aluminum issues fell 
off a point and the oil shares were quiet. Mining and metal 
stocks recorded little change and the public utilities were 
generally lower. Benson & Hedges was in light demand and 
closed 2 points higher at 2814 and there were a fairly large 
number of minor changes on the side of the decline. The 
transfers for the day were 29,000 shares with 198 issues 


traded in. 

Declining prices again ruled the dealings on Monday. 
While the tracing was light and without special feature, the 
market moved along at a fair pace despite the disturbing 
news from abroad. The recessions were not confined to any 
special group of stocks but extended to all parts of the list 
and were especially noticeable among the preferred issues in 
the publie utility section, many of which moved to lower 
levels. Industrial stocks and oil shares were off and mining 
issues and miscellaneous shares were down on the day. 
Prominent among the stocks closing on the down side were 
such market leaders as Aluminum Co. of America, 45% 
points to 1091“; Chicago Flexible Shaft, 5 points to €3; Con- 
solidated Mining & Smelting, 4 points to 711“; Pepperell 
Manufactvring Co., 3 points to 74; and National Steel Car, 
534 points to 60. 

Mixed prices during the opening hour followed by a 
moderately higher market in the afternoon were the chief 
characteristics of the curb trading on Tuesday. There were 
a number of soft spots scattered through the list but these 
had little effect on the market movements. There was no 
selling pressvre apparent but as the day progressed a number 
of the leaders gradually moved lower. Aluminum shares 
advanced and canecled part of the losses of the previous day. 
Specialties were higher and mining and metal stocks registered 
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modest gains. Chicago Flexible Shaft was a strong spot and 
climbed upward 4 points to 67 and Pittsburgh Plate Glass 
closed at 100 with a gain of 21% points. 

Curb stocks were slightly higher during the early part of 
the session on Wednesday but the changes were generally 
confined to minor fractions. As the day progressed,the trend 
turned slightly downward and a number of the market 
leaders lost a part of their early advances. There was no 
very definite movement either way, but the tendency was 
toward lower levels in the closing hour. The transfers for 
the day were 74,295 shares with 251 issues traded in. Of 
these 78 closed on the side of the advance and 88 declined. 
Detroit Steel Products was one of the strong stocks and 
closed at 3434 with a gain of 414 points. Brown Co. pref. 
moved ahead 1% points to 25%. 

Stocks again moved downward on Thursday though the 
changes were largely in minor fractions. There were a few 
slow moving shares that registered modest gains on a small 
turnover, but with the exception of the oil issues trading in 
the general list was comparatively quiet. This was due in 
part to the nearness of the Labor Day holiday, many of the 
customers’ rooms being practically deserted. Prominent in 
the list of declines were Aluminum Co. of America, 2% 
points to 105%; Chicago Flexible Shaft, 2 points to 65; 
National Power & Light pref., 21% points to 6014; Singer 
Manufacturing Co., 4 points to 245; Babeoeck & Wilcox, 1 
point to 2514; Koppers Co., pref., 614 points to 90; New 
Jersey Zinc, 1 point to 62; Detroit Steel Products, 114 points 
to 3314, and Aluminium Ltd., 2 points to 116. 

The market was somewhat firmer on Friday but the volume 
of sales continued to decline, the turnover for the day reach- 
ing approximately 70,000 shares. The aluminums were 
stronger, Aluminum Co. of America moving up 6% points to 
112; while Aluminium Ltd. advanced 5 points to 121. Indus- 
trial specialties moved briskly forward, Brill Corp. pref. ad- 
vancing 234 points to 26; Koppers Co. pref. climbing upward 
4 points to 94, and Nehi Corp. moving ahead 2 4 points to 43. 
As compared with Friday of last week, prices were lower, 
Aluminum Co. of America closing last night at 112 against 
115% on Friday a week ago; Aluminium Ltd. at 121 against 
125; Carrier Corp. at 223% against 24; Cities Service at 7)< 
against 77%; Fisk Rubber Corp. at 7 against 8%; Ford of 
Canada A at 201% against 21; Gulf Oil Corp. at 40% against 
4254; Humble Oil (new) at 655% against 6754; New Jersey 
Zine at 62)4 against 63144; Newmont Mining Corp. at 72 
against 7434,and Niagara Hudson Power at 714 against 75%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Sepr. 2, 1938 Shares) Domestic | Government | Corporate Total 
Ds etic node > 39,905 $491,000 $1,000 $5,000 $497 ,000 
a Fa 146,910 1,052,000 40,000 26,000} 1,118,000 
Tuesday _ _- Dirty 88,715 ¥50,000) 1ly,000 81,000 1,000,000 
Wednesday _ __- 74,120 842,000 10,000) 35,000 80,000 
Thursday - ___- = 94,595 865,000 120,000 12,000 997 ,000 
DO awencoeeed - 70,110 823,000 15,000 33,000 871,000 
Total 514,435! $5,023,000 $205,000 $195,000' $5,423,000 
Sales at Week Ended Sept. 2 Jan. 1 w Sept. 2 
New York Curb 
kichange 193 1937 193s 1937 
Stocks—No. of shares- 514,435 895,875 28,823,955 75,868,177 
Bonds 
ST $5,023,000} $4,710,000 $223,648 ,000 $300 ,066 ,000 
Foreign government - _- 205,000) 86,000) 4,776,000 8,895,000 
Foreign corporate - - -- 145,000) 75,000 4,206,000 7,289,000 
a $5,423,000' $4,871,000! $232,720,000' $316,250,000 




















THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.27 Aug.29 <Aug.30 <Aug.31 Sept.1 Sept. 2 
Boots Pure Drugs---_- 40 /- 40 /- 40 /- 40 /- 40 /3 
British Amer Tobacco. 102 /- 101 /3 100 /6 101/9 102 /- 
Cable & W ordinary -_. £45 £45 £44% £44% £44 
Canadian Marconi._._- 5/3 5/3 4/6 5/3 4/- 
Central Min & Invest. £23 £23 % £23 4% £23 % £23 1% 
Cons Goldfields of 8 A_ 73/9 73/9 74/4% 73/9 75 /- 
Courtauids 8S & Co___- 31/9 31 /- 0/6 31/- 31/6 
BR ES cn cnn a is £8 % £8 % £84% £8515 £8 % 
Distillers Co... .._.-- 96 /- 96 /3 95 /- 95/3 96 /- 
Electric & Musicalind. HOLI- 12/4% 12/6 12 /- 11/9 12/- 
|g | RARE A 17/- 17/2 16/9 16/7% 17 /- 
Gaumout Pictures ord. 4/6 4/3 4/3 4/3 4/3 
ie aeataede a nw 1/9 1/4% 2/- 1/6 2/- 

Hudsons Bay Co-_--_-_- 21 /- 21/2 20/9 20 /3 20 /6 
Imp TobofGB&1__- 139 /- 139 /- 136 /9 138 /- 138 /- 
London Midland Ry-_- £13% £13% £12% £12% £13 
Metal RR STS 74/3 76 /- 74/6 75/3 75/6 
Rand Mines__._-__- . £9% £9516 £9\% £9216 £9% 
Be es ot = £13 % £13 % £13\% £13% £13 % 
Roan Antelope Cop M-_ 17/6 17 /- 17/- 17 /- 17/3 
Rolls Royce__-_.----- 97 /6 97 /6 98/9 97 /46 97 /6 
Royal Dutch Co_.-_-_-- £38 £37% £37 % £77 14 £37% 
Shell Transport... -- £4% £4% £4% £4% £4% 
Unilever Ltd_.... .-.- 37/9 37 /6 37 /6 37 /1% 37 /3 
United Molasses - -- - 21/3 21/3 20 /6 20/9 20 /9 
EN ich wnoedes bo ye 20 /- 19/10% 20/- 20 /- 20 /- 
West Witwatersrand 

RR ee £7 £6% £6% £6% £6%4 





FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Aect of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Manufacturers Trust Company, through its 
long established connections with the leading 
banks in all important commercial centers, 
offers complete national and international 
banking facilities. 


MANUFACTURERS TRUST COMPANY 
Principal Office: 55 Broad Street, New York City 
European Representative Office: 1, Cornhill, London, E.C.3 


Member Federal Deposit Insurance Corporation 














FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 27,.1938, TO SEPT. 2, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 
Country and Monetary| Value sn United States Money 
Una 
































Aug. 27 | Aug. 29 | Aug. 30 | Aug.31 | Sept. 1 | Sept. 2 
Europe— } $s $ s $s s ' s 
Belgium, belga----.-. -168931 .168894 | .168786 | .168688 | .168675 | .168788 
Bulgaria, lev__._._. .012375*| .012350*| .012375*| .012350*| .012325*; .012325* 
Czechoslov'’ia, koruna] .034562 | .034539 | .034521 .034507 | .034507 | .034508 
Denmark, krone....| .217518 | .217381 .216:00 | .216731 .216668 | .216578 
Engl’d, pound steri’g|4.871875 |4.870069 |4.858888 |4.856718 |4.854236 |4.852708 
Finland, mar -.-.| .021452 | .021460 | .021404 | .021377 | .021350 | .021395 
France, franc.--.-.._. .027315 | .027304 | .027248 | .027238 | .027224 | .027213 
, relchsmark| .400744 | .400662 | .400650 | .400662 | .400600 400487 
Greece, drachma..__| .008935*| .008928*| .008°21*] .008910*; .008916*;| .008917* 
Hungary, pengo._..| .196625*| .196650*| .196625*| .196650*| .19665 *| .196625* 
ie ea .052600 ' .052600 | .052604 ' .052604 | .052604 ' .052604 
Netherlands, guilder.| .545222 | .545206 | .544288 | .544261 .544138 | .543872 
Norway, krone....- .244828 | .244712 | .244184 243°68 243910 | .243800 
Poland, zloty .... | .188500 | .188333 | .188333 | .188333 | .188333 188333 
Portugal, escudo_.__| .044183 | 044166 | .0440°O | .044041 | .043991 043987 
Rumania, leu__._.-- .007289*, .007317*| .007307*| .007314*;| .007314*| .007321* 
Spain, peseta__.._-- .057500*, .057500*| .057500*| .056666*, .056666*) .056666* 
Sweden, krona-----_- .251231 .251087 | .250546 | .250371 .250268 | .250156 
Switzerland, franc__.| .228922 | .228541 | .228022 | .228038 | .228000 | .227927 
Yugoslavia, dinar___| .023125*| .023050*| .023125*| .023075*| .023125*| .023125* 
Asia— 
China— 
Chefoo (yuan) dol’r) .171750*| .171750*| .171593*| .171583* .170333*| .170750* 
Hankow (yuan) dol) .171750*| .171750*| .171583*| .171583* .170333*| .170750* 
Shanghal(yuan)dol) .171312*| .171312*| .171187*| .171187* .170250*| .170562* 
Tientsin (yuan) dol.| .170375*| .170375*| .1702F0*| .170250* .16°312*| .169625* 
Hongkong. dollar_| .304734 | .301093 | .303937 | .303218 | .303343 | .303041 
British India, rupee_.| .362342 | .362232 | .361168 | .360857 | .360943 | .361112 
Japan, yen.-_..-. _.--| .284042 | .283842 | .283321 .283003 .282944 | .282628 
Str its tlem’ts, dol) 567500 ! .567250 566125 565000 | .566000 | .565250 
Australasia— { 
Australia, pound_... 3.881125 |3.880187 |3.872062 |3.872083 3.868000 |3.866250 
New Zealand, pound 3.912000 |3.911312 {3.903250 |3.900750 3.898072 |3.897083 
Africa— 
South Africa, pound _/|4.823333 |4.822300 |4.812291 |4.810000 |4.807500 |4.803750 
North America— 
Canada. dollar. ..--.- .997656 | .998574 | .9987F0 | .998925 | .998574 | .998025 
Cuba, peso........- .999333 | .999°333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso.....-.- .192F00*! .197083*) .1°4687*| .195208*| .194750*| .194791* 
Newfound!’d, dollar_| .995078 | .996210 | .996250 | .996484 | .996054 | .995625 
South America— 
Argentina, peso. ..-_. .324°900*| .324700*! .324120*| .323640*| .323720*| .323400* 
Brazil, milreis......| 058750*| 058625*, 058440*| 058600*| 058500*| .058500* 
Chile, peso—official_| 051766* 051766*!| .051766*| .051766*| .051766*| .051766* 
- “ export.| .040000*| .0400C0*, .010000*| .040000*! .010000*| .040000* 
Colombia, peso. -.-.- .568800*| .567400*| 567400") -568000*| .56°000*! .569000* 
Uruguay, peso.__._- .641172*' .640825* .639831*! .638720*' .638°00*' .638450* 











* Nominal rate, 





COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Sept. 3) bank clearings from all cities of the United States 
from which it is possible to obtain weekly.returns will be 
15.1% below those for the corresponding week last year. 
Our preliminary total stands at $5,049,689,533, against 
$5 945,356,804 for the same week in 1937. At this center 


























there is a loss for the week ended Friday of 13.8%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Sept. 3 1938 1937 Cent 
ee Ss eee eee $2,466,829,239 | $2,863,118,898 | —13.8 
GRO Uo wo cken goaebes 232,617,042 276,680,105 | —15.9 
SS TE RE NE eS et 268,000,000 296,000,000 | —9.5 
ARS Se a eh Sa Se 149,896,012 165,884,000 | —9.6 
a aI pa Aa 63,535,028 80,199,187 | —20.8 
se ct oo a nla casein 59,300,000 72,900,000 | —18.7 
EE a I re Se 111,677,000 135,182,000 | —17.4 
eo a des naib 92,344,685 121,082,179 | —23.7 
ES 59,087,960 82,137,681 | —28.1 
NE oe ee 63,467,877 80,630,879 | —21.3 
SES 0 SUES. ooo uecccanween 47,738,043 55,025,477 | —13.2 
Eleven cities, five days....--------- $3,614,492,886 | $4,228,840,406 | —14.5 
Other cities, five days......---------- 593,581,725 763,735,920 | —22.3 
Total all cities, five days..-..------ $4,208,074,611 | $4,992,576,326 | —15.7 
BUG. O08 GIN. cc edccanpbianedie 841,614,922 952,780,478 | —11.7 
Total all cities for week__---------- $5,049,689,533 | $5,945,356.804 | —15.1 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 27. 
For that week there was a decrease of 14.9%, the aggregate 
of clearings for the whole country having amounted to 
$4,498 962,508, against $5,287,037,151 in the same week in 
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1937. Outside of this city there was a decrease of 17.4%, . : 
the bank clearings at oi mnter having recorded a loss of isieiaeiii dite Week Ended Sept. 27 
12.9%. We group the cities according to the Federal Re- Inc. or 
serve districts in which they are located, and from this it 1938 1987 Dec. 1936 
appears that in the New York Reserve District (including $ ‘ % 
this city) the totals register a loss of 13.3%, in the Boston Seventh Feder|al ae wes eT , 
Reserve District of 10.5%, and in the Philadelphia Reserve : 72,134,076] 106,176,523} —32.1 
District of 7.0%. In the Cleveland Reserve District the 2,568,646 ‘oo —4 
totals record a falling off of 29.2%, in the Richmond Re- Lansing 687, 1,023.603| —32.9 
serve District of 10.6%, and in the Atlanta Reserve District . 15,097,000 31 
of 8.3%. In the Chicago Reserve District the totals are BR ey 
smaller by 22.3%, in the St. Louis Reserve District by ww. e 17,734,404] —11.6 
16.4%, and in the Minneapolis Reserve District by 12.1 %- Cee. Ba 899, eg Re y- 
The Kansas C ity Reserve District has a decrease of 22.7%, Sioux City..-- 009, 2,758,516] +91 
the Dallas Reserve District of 24.4%, and the San Fran- 4!.—Bloomington one po i~ 906.180 411 
cisco Reserve District of 16.3%. 165. 793.978] —3.6 "732.435 
In the following w2 furnish a summary by Federal Reserve Peoria 1955, Soe ory] 08 5.ane. ies 
districts: Springfield. --- 001, 1! 1,181,865] —15.3] 1,152,875 


SUMMARY OF BANK CLEARINGS 
Total (18 cities)| 363,583,596] 468,194,928] —22.3] 420,014,247) 341,350,788 




















Inc.or « 


Week End, Aug. 27, 1938 1938 1937 Dec. 1936 1935 | Eighth Federa|I Reserve Dis|trict—St Lojuis— 
ae a Mo.—St. Louis..| 67,500,000] 82,800,000} —18.5| 75,600,000] 69,600,000 
Federal Reserve Dists. s $ To s t Ky.—Louisville..| 25,377,284] 28,236,701] —10.1| 26,779,881] 23,484,622 
Boston... 12 cities} — 191,969,107} 214,437,106] —10.5) 224,179,295) 191,416,090 Tenn.—Memphis| 11,920,506] 14,314,096] —16.7| 13,462,175) 12,191,031 

x x 











New York_13 2,607,616,507| 3,008,317,801] —13.3] 3,297,057,489] 3,187,459,713 Ill.— Jacksonville x x x 
8rd PhiladelphialO 311,363,089] 334,744,735 ? 324,875,254] 283,385,484 475,000) 577,000] —17.7 442,000 358,000 
Cleveland... 5 217,124,123] 306,575,807 . 251,687,129] 202,952,473 
Richmond . 6 107,563,196: 120,337,263 . 117,030,296 98,297,985 Total (4 cities).| 105,272,790] 125,927,797] —16.4| 116,284,056} 105,633,653 
Atlanta....10 124,386,518] 135,704,468 ; 123,964,867] 102,729,508 
Chicago ...18 363,583,596 468,194,928 420,014,247 341,350,788 
St. Louis... 4 105,272,790 125,927,797 - 116,284,056 105,633,653 Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 
9th Minneapolis 7 99,523,498 113,209,928 99,601,617 86,440,580 Minn.—Duluth.. 3,258,698 4,181,893) —22.1 3,018,011 
10th Kansas City 10 107,397,921] 139,025,753 130,969,335} 129,847,745 Minneapolis...| 68,005,872) 78,526,312] —13.4| 68,453,341 
6 48,749,642) 64,486,263 y 63,540,059 45,295,596 Be. Flew woce 22,803,990] 24,713,958| —7.7 
12th San Fran_.11 214,413,522 256,075,312 \ 229,106,961 201,777,526 N. D.—Fargo-_-- 1,892,900 1,979,017 . 
8. D.—Aberdeen. 696,937 
112 cities| 4,498,962,508] 5,287,037,151 -9| 5,398,310,604) 4,976,587,141 Mont.-—Billings - 654,800 
Outside N. Y. City 1,964,686,696] 2,378,350,346 .4] 2,199,793,556] 1,879,562,344 2,210,301 2,428,655 





























Canada -.-.....-32 cittes'  261.102,820! — 295.151.764 313,292,902 263,508,695 Total (7 cities) - 99,523,498] 113;209,928 





We now add ou: detailed statement showing last week’s 


figures for each city separately for the four years: ‘Tenth Federal| Reserve Dis|trict — Kans! 
Neb.—Fremont-. 73,080 . 79,113 


Week Ended Aug. 27 1 177648 


Clearings at— ° 

ino Sree 
1938 1937 Dec. 1936 4 2°121.447 
Mo.—Kan. City. 73,281,480 


$ s Ne $ 
First Federal |Reserve Dist|rict—Boston|— cS. Sesegm. .-- ae ate 


443 Y 

Me.—Bangor.. .- 412,936 480,865] —14.1 644,186 - ‘ 
e 1,808,563} —18.0] _1,792/245 Pus 503,917 834,126 
_. ~ = gga 185,426,289 +i 197,108,740] 165, 163. Li} Total (10 cities)} 107,397,921] 139,025,753 .7| 130,969,335 
: —24.7 298,211 
New Bedford_- —14.9 498,282 
Springfield. ._-. —11.9 2,149,593 Eleventh Fede District— Da 
se2 1,036,462 Texas—Austin..- 1,265,010 i 1,034,151 
; ‘4| 51,039,312 
New Haven_-.-. ? : " k —i1.8 5,759,755 
R.1.—Providence —6.4 . ; 1.871.000 
N.H.—Manches'r 661,011 559 +18.1 "438,188 470,016 4 : "730,399 


Total (12 cities)} 191,969.107| 214,437,106] —10.5| 224,179,295] 191,416,099 /*——Shreveport.| 2,866,072 —_ pe es a 


Second Feder|al Reserve Djistrict—New| York-— ‘Total @ eltten . Oe j it cats 
N. Y.—Albany.- 4,708,994 5,760,419] —18.3 4,843.746 5,175,114 
Binghamton... pi re. 972] —14.7 726,984 828,929 
900.000} —27.7| 32,700,000) 26,600,600 Twelfth Feder|al Reserve D|istrict—San 
—11.2 565.814 576,083 sass 

SO «aio =< —7 : 401456 © WV 88h.—Seattle. - 33,001 986 40,880,197 
New York___-|2, 534, 275, $12 8,686,805 =13.9 3,198, B17, ots 3,097,024,797 "810 259 

—24. 6, 7 5 om s 
2'816.655| 3.725.673] —24.4|  3.222'277 Ueeb—8 Lois] 1190 lar 
2,330,880 +1.7| 1.924057 Calif—L’g Beach| 3.650.532 
Conn.—Stamford 3,036,919 ’ —19.6 Pasadena 3.008.814 
N. J.—Montelair 197.168 —6.9 ciseo.| 122,918,000 
12,099,357] 16,246,019] —25.5 2,740,967 
Northern N.J.| 17,835,373| 25,914,541| —31.2| 28,295,025] 28.390.198 1.079.573 


Total (13 cities) |2,607,616,507|3,008,317,801| —13.3|3,297,057,48|3,187,459.713 1,817,797] 2,285,118 : 1,701,356] 1,412,796 
PS SASORE NGL D AS SR aN SE il Total (11 cities)| 214,413,522| 256,075,312 3| 229,106,961] 201,777,526 


Pa.—Alwona....| * 318,219 —33.3 349,213 
Sethe. 65 : Grand total (112 
Chester 97 cities) . . _ .....|4,498,962,508|5,287,037,151 .9|5,398,310,604/4,976,587,141 
aa oll Outside New York|1,964,686,696|2,378,350,346 4|2,199,793,556]1,879,562,344 
—27.4 
32 5 Week Ended Aug. 25 
—34.5 Clearings at— 
N. J.—Trenton_. 906,500] 2.630.600] +10.5 io thet s- 


Total (10 cities)! 311,363,089} 334,744,735] —7.0| 324,875,254] 283,385,484 
























































Fourth Feder/al Reserve Dljistrict—Clev d —I2. 
Ohio—Canton___ x x x x x —14. 
Cinci 42,966,733] 60,429,884 .9| 47,878,600] 43,107,238 , , —I16. 
72'906.727| 99°177.956 ‘5| 77,270.450| 60,164,951 +1. 
8,092'300] 9,879,000 8,808,200] — 8.025,200 ay 
—7. 
1 
a, 
7. 
oa 
0. 





1,294,623 1,670,178 1,312,819 1,143,577 


ungstown. . . x x x x Hal! 
Pa.—Pittsburgh - 91,863,740} 135,418,789 a 116,417,060 90,511,507 leary “< 
. —!1 





Total (5 cities).| 217,124,123] 306,575,807 -2| 251,687,129] 202,952,473 


Fifth Federal Reserve Dist|rict—Richm| 
W.Va.—Hunt’'ton 291,187 140,725 
Va.—Norfolk .__- J q 2,029,000 
5010s aoe 
Md.—Baltimore - : 57,984,613 Saskatoo . 
D. C.—Wash’g'n| 16, 276, 594 18,144,795 ij 16,656,484 858 33 +64.5 

Brantford . sat 


Total (6 cities)_| 107,563,195] 120,337, J Fort William - --- 1,021 : 
337,263 117,030,295} 98,297,985 New Westminster —10.8 


Sixth Federal rict— Atlant Medicine Hat - --. ¥ —21.0 
3,364,452 J 2,433,679 an . 


Nashvill 16,819,812 : 899.220) +3.1 
—33.2 
99] —12.4 
—33 
—4.6} - 


1. 279, 465 ; . ; —17.3 
; 1,386,839 eee ~ +7.7 


x x = 
R “91,059 113,593 1,005,520] —1.1 
La.— New Orleans ¢ ° ’ ’ 
wochieoe on ee 31,519,424) 24,139,544 295,151,764, —11.5| 313,292,902] 263,508,695 


Total (32 cities)} 261,102,820 
Total (10 cities)| 124,385,518} 135,704,458 ‘ 123,964,867) 102,729,508 


—1 
+1 
+4. 
+3. 
—9. 
9. 


7 
0 
2 
0 
6 
8 
7 
5 
4 
7 
7 
9 
8 
9 
6 
0 
1 















































* Estimated. x No figures available. 








Volume 147 Financial 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 17, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
411,750 on Aug. 10th showing no change as compared with the previous 
Wednesday. 

In the open market conditions continued active, although business was 
not on quite such a large scale as last week. At the daily fixing about 
£8,000,000 changed hands during the week and yesterday and today, 
when there were indications of a slackening of demand, offerings included 
some resales. The decline in the Continental demand for gold coincided 
with a reaction in the doilar and the steriing price of gold, which on Aug. 13 
at 142s. 9d. touched the highest level since May, 1935, declined today to 
142s. 444d. 


Per Fine Per Fine 
Quotations 
fy |. eres 142s. 444d pe Se ee ae 142s. 84d. 
Ss Pe bccacakemaa 142s Mt Di nkitoennns aut 142s. 4\ed. 
} paar 142s. 9d pt alae seine taetaeG a 142s. 7.08d. 
| 7h) eigen 142s 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.: 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
_ This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of May 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











May 31,1938 May 31, 1937 
Balance end of month by daily statements-_---...-.- $2,566,919,736 $1,753,547,360 
Add or Deduct—Excess or deficiency of receipts over —8,979,995 —5.419.770 
or under disbursements on belated items_.......- $2,557,939,741 $1,748,127,590 
Deduct outstanding obligations: 
Matured interest obligations..................- 44,747,225 25,414,463 
Disbursing officers’ checks. ................-... 829,280,322 520,652,110 
Discount accrued on War Savings certificates... --. 10,058,008 3,619,595 
Settlement on warrant checks.................-. 3,535,985 888,366 
, RATE ERE aes 2. Sarna meer $887,621,540 $550,574,534 
Balance, deficit (—) or surplus (+)............. +1670318,201 +1197,553,056 


INTEREST-BEARING DEBT OUTSTANDING 


Imports Exports 

British East Africa.__. -- £32,775 United States of America £4,515,760 
British India 7 I ath asin tine e 12, 
I os co witriniohbioacts Netherlands. .........-- 854,172 
New Zealand Switzerland -_ - his 23,477 

Ree Finland_.._ cap 46,937 
pO Rae Belgium___.. -- 298,140 
ths Sic « cckcttinnke Aa dabads | bee piaemeetd ice 51,258 
| pata eypt iad ia dee Mabie o 5,93 
Germany. _--.-.-.-- Other countries__....--.-. 9,1 
Netherlands-_-_. 
Switzerland _.......-. 
Other countries 

£950,763 £7,017 ,474 





The SS. Narkunda which sailed from Bombay on Aug. 13th carries gold 
to the value of about £356,000. - 

A new monthly high record was established by the Transvaal gold output 
for July, 1938 during which the production amounted to 1,027,123 fine 
ounces; this figure compares with 1,018,712 fine ounces for June 1938 and 
996.545 fine ounces for July, 1937. 


SILVER 

Fluctuations in prites have again been narrow, but yesterday bear 
carrying operations had the effect of increasing the premium on silver for 
cash delivery from 4d. to 3-16d. 

Sales were made on Continental account and there was some speculative 
reselling; the Indian Bazaars continued to give support and on occasion 
during the week American trade demand was in evidence. 

The tone of the market seems fairly steady, but the present level would 
appear sufficiently high for the time being. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 8th inst. to mid-day un the 15th inst.: 





Imports— Erports 
New OS SE eee S.-C 5 ccd ccikndcsowdcas £17,615 
8 A RR RES SR eT, a os enw hte ah 2, 
G tsa ceinieie oe Bidet waked Se GS cas bc amed memes male é 
DE kita vinnthh bodies wa SER ee TA. 6. nnceaccccccese z2, 
| sR eT 9,003 Aden and dependencies- ---.- z2,016 
Es caiceie oh ariel on os setae caer ¢ Arabia-Muscat........--.-- z2,024 
Other countries........-..- 6,566 Other countries..........-- 2,481 

£57 ,892 £30,215 

x Coin of legal tender in the United Kingdom. z Coin not of legal 
tender in the United Kingdom. ° 

Quotations during the week: 

IN LONDON 
—Bar Silver Per Oz. Std.— IN NEW YORK 
Cash 2 Mos. Per Ounce .999 Fine) 

Bi) Bhnwene 19 7-16d 19 5-16d 
AGEs Bccvcon 19 9d. 
sf 19 9-16d. 19 7-16d 
. » | 19 7-16d. 19 5-16d 
PY = ee 19d. 19 5-16d 
pS Seen 19 7-16d. 194d. 
Average__..-- 19.479d. 19.333d. 


The highest rate of exchange on New York recorded during the period 
from Aug. 11 to 17 was $4.88% and the lowest $4.87. 
eS ——— 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 27 Aug. 29 Aug.30 Aug.31 Sept. 1 Sept. 2 
Silver, per oz_. 19 5-16d. 193-16d. 19%d. 194d. 19d 194d. 
Gold, p. fine oz. 142s. 8d. 1428.844d. 142s. 1ld. 1438.34d. 143s. %d. 143s8.4d. 
Consols,244%. Holiday £74% £74% £74% £74% £74 3-16 
British 3%% 
War Loan... Holiday £102 £102% £102% £102% £102% 
British 4% 
1960-90_.... Holiday £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 44% 44% 44% 44% 44% 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 


Aug. 18—The Memorial National Bank of Collingswood, Co 
wood, N. J. From $50,000 to $25,000____..___---_- Ritual $25,000 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Aug. 18—The Memorial National Bank of Collingswood, Collings- 
wood, N. J. From $25,000 to SERRE ee ep eS F 
Aug. 23—The First National Bank of Celina, Celina, Ohio. From 
$125,000 to $150,000 
VOLUNTARY LIQUIDATION 


Aug. 25—The Farmers and Merchants National Bank of Winterset, 
Iowa; common stock, $36,200; preferred stock, $13,800... ._- $ 
Effective Aug. 23, 1938. Liq. Agent, N. E. Kelley, Winterset, 
Iowa. Succeeded by Farmers and Merchants State Bank, 
Winterset, Iowa. 











Interest May 31,1938 May 31, 1937 

Ttile of Loan— Payable 7 $ 
ORFS ee ae eee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_._....._.._. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness: 

Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 Lye 303,143,000 

234s Unemployment Trust Fund—Series 1938_. 825,665,000 

4s bonds of 1947-1952............ A.-O. 758,945,800 758,955,800 
8s Treasury bonds of 1944-1954__............ J.-D. 1,036,692,900 1,036,702,900 
34s Treasury bonds of 1946-1956_.......... M.-S. 489,080,100 489,080,100 
3%s Treasury bonds of 1943-47__........... J.-D. 454,135,200 454,135,200 
3% s Treasury bonds of 1940-1943_........... J.-D 352,993,450 352,993,950 
3%s Treasury bonds of 1941-1943_........... . 644,870,050 544,870,050 
334s Treasury bonds of 1946-1949__......._.. J.-D 818,627,000 818,627,500 
3s Treasury bonds of 1951-1955_............ M.S 755,434.500 755,476,000 
3348 Treasury bonds of 1941_............-- F.-A. 834,453,200 834,463,200 
448-3 (4s Treasury bonds of 1943-1945__.___.. A.-O. 1,400,528,250 1,400,534,750 
334s Treasury bonds of 1944-1946_........... A.-O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948. ...........-- J.-D. 1,035,874,400 1,035.874,900 
34s Treasury bonds of 1949-1952_.........._. J.-D. 491,375,100 491,375 100 
2%s Treasury bonds of 1955-1960........... M.-8. 2,611,095.150 2,611,112,650 
2%s Treasury bonds of 1945-1947_........... M.-8. 1,214,428,950 1,214,428,590 
2%s Treasury bonds of 1948-1951_.......-..- M.-S. 1,223,496,350 1,223,496,850 
2%s Treasury bonds of 1951-1954_.........-. J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959_.........- M.-8S. 981,827,550 981 848.050 
2}4s Treasury bonds of 1949-1953............ J.-D. 1,786,147,050 1,786,504,050 
2348 Treasury bonds of 1945.............-... J.-D. SaPeee ~~ seesavaned 
2% Treasury bonds of 1948... ...........---- M.-S. 450,978,400 --._--..- » 
U. 8. Savings bonds, series A, 1935.............-- €181,806,436 188,295,448 
U. 8S. Savings bonds, series B, 1936.....-...--....- €335,635,569 351,765,973 
U. 8. Savings bonds, series C, 1937........--.---- 443,432,131 188,339,550 
U. 8. Savings bonds, series C, 1938_..._-.---.-.-. GEG teat 8 8 scdvuudacee 
U DN) - cst dieaiin cee becdasbiidsawene c56 258,397 49,293 ,830 
3s Adjusted Service bonds of 1945. _.............- 325,795,800 404,987,650 
44s Adjusted Service bonds, (Govt. Life Insurance 

By GHEE SUED cinadcdddndadscesecsodsecenscs pO! | Aer ers 
2}4s Postal Savings bonds._..............--.-. J.-J. 118,065,420 119,086,360 
,. yf sen ey 11,306,430,050 10,420,568,150 
PR Sincdnsd b6adtCAsbewcRasodnewordcacs 1,553,380,000 2,553,475,000 

Aggregate of interest-bearing debt.............. 36,873,190,047 34,593 ,555,261 
i rh 5c..6cicbdinenactnedbnonteat 450 424,893 512,342,213 
Matured, interest ceased...........-..------.--- 100,778,830 109,688,235 
Cf ES eee ee ee rae a37 424,393,770 35,215,585,709 
Deduct Treasury surplus or add Treasury deficit_.-.. +1670318,201 +1197,553,056 

IIIS, on in tteriathinledtis ina ip ciointree Ada ae enieei b35,754,075,569 34.018,032.653 


a Total gross debt May 31, 1938, on the basis of daily Treasury statements, was 
$37,422,327,043.23, and the net amount of public debt redemption and receipts in 
transit, &c., was #2,066,726.05. b No reduction is made on account of obligations 
ot foreign governments or other investments. c Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, MAY 31, 1938 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent LAabtitty 





| 





Detau 




















Princtpal Interest a Total 

Guaranteed by the U. S.|\— | 
Commodity Credit Corp:| $s s s | 7 

%% note ser. C, 1939 206,172,000 ToT. . . Séeendee 206,299,098 
Fed’l Farm Mtge. Corp.:| | 

3% bonds of 1944-49-_ 862,085,600 1,149,447 863,235,047 

3% % bds. of 1944-64. 98,028,600 672,585 98,701,185 

3% bonds of 1942-47- 236,482,200} 2,680,131 239,162,331 

2%% bds. of 1942-47. 103,147,500 709,139 103,856,639 

1%% bonds of 1939... 100,122 .000 375,457 100,497,457 

1% % bonds of 1939.-. 9,900,000 10,312 9,910,312 

*1,409,765,900| 5,597,073 ~ecee| 1,415,362,973 
¥ed’l Housing Admin.: 

3% debentures_-_-.-.- 514,784 at «#netewen 521,472 
Home Owners’ L'n 

3% bds., ser A, "44-52 812,956,750| 2,032,637 814,989,387 

2%% bonds, series B, 

SS POE: 1,004,763,725| 9,210,334] 1,013,974,059 

2% bonds, ser. E, 1938 49,532,100 288,937 49,821,037 

14% bds., ser F, 1939 325,254,750, ----.-- 325,254,750 

2%% bonds, series G, 

| Pee 744,662,275) 6,981,208 751,643,483 
f2,937,169,600} 18,513,117 woce----| 2,956,682,717 
Reconstrue’n Fin. Corp.: : 

1%% notes, series K_ 208,572,666] 2,067,041; i $=™-j~..-.... c300,639,708 
Dee Tee Ree GY  Sescdcdal |) Sadecet ~ “suesdcon| | Veeeenade 
U_ 8. Housing ae O° OS Beebe” | | waeesenul. © “riteadeaus 

Total, b upon —_——— 

mn ar wee vhissasdt | endbae ts \sxtelon 4,878,505,970 

On Credtt of the U. 8.—| —— === 
Secretary of Agriculture view lbs sdubeee’ ©  eekéutne catatin 
Postal Savings System: 

Funds due depositors_| 1,268,235,939| 33,196,521|d1,301,432,460 

Tota!, based upon : 
ee et le | eembeaed 1,301,432,460 

Other Obligattons— —_ | SS 

.'e4,148,275,045 











F. R notes (face amt.)- ene 


* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Notes in the face amount of $2,000,000 are held by the Treasury and reflected 
in the public debt. 

c Does not include $854,723,166.28 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt, 

d Figures as of March 31, 1938—figures as of May 31, 1938, are noc available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $122.,61,961.74, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $122,630,318.25, 
cash in possession of System amounting to $64,035,191.25, Government and Govern- 
ment-guaranteed securities with a face value of $1,104,258,470 held as investments, 

n her assets. 
7 i actual circulation, exclusive of $8,930,819.82 redemption fund deposited in 
the Treasury and $270,427,435 of thelr own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,535,632,130 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $8,084,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been de- 
posited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 
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troller’s call of June 30, 1938, has just been issued and is summarized below. 


previous calls back to and including March 31, 1937, are 


included. 


Financial Chronicle 
Condition of National Banks June 30, 1938—The statement of condition of the National banks under the Comp- 





Sept. 3, 1938 


For purposes of comparison, like details for 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 31, JUNE 30, AND 


DEC. 


31, 1937, AND MARCH 7 AND JUNE 30, 1938 








Assets 
Loans and ‘discounts (including rediscounts) 
Overdrafts__.---- 

United States government securities, “direct ‘obligations _ 
Securities guaranteed by United States government as to interest 
and principal 
Other bonds. stocks, and securities 
Customers’ liability account of acceptances 
Banking house, furniture and fixtures 
Real estate owned other than banking house 
Reserve with Federal Reserve banks 
Cash in vault--- 
Balances with other ‘banks and cash items in ‘process of collection_ 
Cash items not in process of collection 
Acceptances of other banks and bills of exchange or drafts sold with 
endorsement 
Securities borrowed 
Other assets 


ee re ee 


Liabilities— 
Demand deposits of individuals, partnerships and corporations 


Time deposits of individua's, partnerships, and corporations 
State, county and municipai deposits 
United States zovernment and postal savings deposits 


Deposits of other banks 
Certified and cashiers’ checks, cash letters of credit, and travelers’ 


checks outstanding, &c 


Total dopodite 
gpeused © ledge of loans and/or investments 
Not saaenedl ty pledge of loans and/or investments 


ents to repurchase U. 8S. government and other securities sold__ 


Bills payable 
Rediscounts 
Obligations on industrial advances transferred to the Fed. Res. Banks 


Acceptances of other banks and bills of exchange or drafts sold with 

endorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks__ 
Securities borrowed 
Interest, taxes, and other expenses accrued and unpaid 
Dividends declared but not yet payable and amounts set aside 

dividends not declared 
Other liabilities 
pam 2 od stock (see memorandum below) 


ee RR RR RRR RRR RRR eee ee ee ee ee eee 





Soubras for contingencies re al a ee ee ots «Me RR ee 
Preferred stock retirement funds 


Memorandum: 
Par value of capital stock: 
Class A preferred stock 
Class B preferred stock 
CE God hs 5s ccnkeds atbbntardavbsobee ip akaltnah total 


eee ee ee ee eee 


ian. one investments pledged to secure liabilities: 
gov vernment obligations, direct and fully guaranteed 

Siner nds, stocks, and securities 

Loans and discounts (excluding rediscounts) 


Pled 
~~ United States government and postal savings deposits 
Against State, county, and municipal deposits 
Against deposits of trust department 
oo other deposits 
vag borrowings 


Steet ee ee ee ee ee 


Details of demand deposits 

Deposits of individuals, partnerships, and corporations 

United States government deposits 
State, county and municipal deposits__.______......___________ 
Deposits of other banks in the United ——- (except private banks 
and American branches of forei OS RRS SEIS 
Deposits of private banks and American a RE of foreign banks 
Deposits of banks in foreign countries (including balances of foreign 
—— of other American banks, but excluding amounts 
e to own foreign NU is od veces os on So a nie clad come ad 
Certified and cashiers’ checks (includi dividend checks), letters 
of credit and travelers’ checks sold for cash, and amounts due 

to Federal Reserve Bank (transit account) 


Details of time deposits: 


State, county and munici SCN. « « chacniannsdabenaseadh 
Certificates of de ae BLE ATE te a eT eee 
Deposits evidenced by savings pass book__._.___.___--_------_- 
Christmas savings and similar aboounte cindcacheamuvamitvakdmna 

I a a en 
I i eek es a ak Pa 


Deposits of other banks in the United States (except vate banks 
and American branches of foreign banks) vines 
Deposits of private banks and American branches of Sonate 
Deposits of banks in foreign countries mt 
foreign branches of other American yp hy 
amounts due to own foreign branch gg Lisp Sitios Ghd gdb’ tea ta-ai-des asia oo an 


Ratio of juired reserves to net 
Centeal Reserve cities demand plus time deposits: 
Other Reserve cities 




































































Mar. 31, 1937 | June 30, 1937 | Dec. 31, 1937 Mar. 7, 1938 | June 30, 1938 
(5,311 Banks) | (5.299 Banks) | (5,266 Banks) | (5,256 Banks) | (5,248 Banks) 
$8,469,204,000} $8, 807. 78. B00 $8,809, 448. 000 $8,628,386, poo $8, 320. Bes. 000 
5,368,000 4,099 4,980 ,000 000 
6,813,206,000} 6, 902: Bot. 000 6.763.895, ‘000 6,771,752,000) 6, 510. ‘Sey. ,000 
1,352,019,000| 1.316.674.000} 1,308,987,000} 1,320,410.000| 1,477,359,000 
4,082,065,000| 3,903.092.000} 3.690.122,000| 3,722.727,000] 3,656.560,000 
101 ‘369,000 96.441 .000 77,127,000 67 325,000 54,621,000 
636 .352.000 635.670 .000 632,244,000 633 ,953 .000 rit 398,000 
175,104,000 162.409.000 155,625,000 155,534,000 53.975,000 
3,918,035.000| 4,152.889.000| 4,172.915.000| 4,282,582,000 4.813.177 000 
483 .510,000 444 598 .000 422.490 .000 430 675,000 528,305,000 
3,876,071 .000 3,780.382.000| 3,955.088,.000| 3,665,499,000| 4,304,073.000 
7,166,000 8,215,000 6,163,000 5,039,000 7,219,000 
7,014,000 8.265.000 19,965,000 19,077 ,000 9,522,000 
368,000 229.000 188,000 178,000 203.000 
121,821,000 112.791 .000 105,839,000 117,383, ‘000 102,689,000 
$30,049,172,000 $30,337,071 .000/$30,124,195,000/$29 823 ,500 .000|$30,387 ,082,000 
$12,132,545,000|$12 430,183 .000/$12,169,107,000/$11 893,101 ,000/$12,138,047,000 
7,401 ,394,000| 7.469.842.0000) 7,501,101.000; 7,531,158.000| 7,548,899,000 
2,119.798,000| 2,203,.466,000| 2,019.528.000| 2,044, ‘926, 000} 2,106,342,000 
378,020,000 467 873,000 588.166 ,000 574,899 .000 467 ,338,000 
4,111,092,000} 3,790,587,000) 3,832,898,000| 3,922,807,000} 4,211,101,000 
372,261,000 403 962.000 429,894,000 271,351,000 344,167,000 
$26,515,110,000/$26,765,913.000/$26,540.694,000/$26,238,242,000 $26, 815,894,000 
2,136, 482,000) 2,246,824,000} 2, ,074,000| 2,176,884, 2.130, ,000 
24; 378,628,000 _24,519,089,000 24,332,620,000 24; 061, "353.000 24,685,439,000 
751,000 $676 .000 $996 .000 $970,000 $560,000 
12,155,000 7.968.000 8,508,000 12,362,000 7.731, 
112,000 562,000 1,328,000 904 ,000 1,289,000 
10,000 10,000 7,000 ,000 6.000 
7,014,000 8,265.000 19,965,000 19,077 ,000 9,522, 
104,243,000 99,794 .000 78,378,000 67 ,449,000 53.707 ,.000 
14,210,000 13.616,000 9,785,000 6,960 000 7,248,000 
368 ,000 229.000 188,000 178,000 203 .000 
59,767 ,000 51,221,000 45,260,000 55,817,000 49.129,000 
19,442,000 27 ,703 ,000 27,403,000 8,278,000 27,780,000 
118,587 .000 148,949,000 147,485,000 155,896,000 140,194,006 
1,586 072,000 1,582,131,000 i 577 831,000 1,575,898.000| 1,572,900, 
1,059,257.000} 1,073,154,000} 1,100.308.000} 1,106,495,000 1,118,413,000 
385,445,000 389,233 .000 "399. 969.000 403 .705,000 409 ,167.6 
157 ,929.000 155.623 .000 154,235,000 159,292 ,000 159,309,000 
8,700,000 12,024,000 11 1.885. 000 11,970,000 14,030,000 
$30,049,172,000|330 ,337 ,071,000 $30,124, ] 195,0 000 $29,823 ,500 ,000|$30 387,082,000 
$285,826,000} $281,012,000 $267. 361 000 $251,833,000} $248,885,000 
18,653,000 17,965,000 17,470 17,210,000 .210,000 
1,287 222,000 PBs 288,749,000} 1,297.882° 000 1 310: "987 ,000 1,311,326,000 
$1,591,701 ,000 ‘Si. 587.726, 000 $1,582.713,000} $1,580,030.000) $1.577,421,000 

































































$1,948,458,000| $2.063,195.000] $2,126,393,000] $2,100.719.000] $2,028,789,000 
601,497,000]  574.946.000| ~ '550'725'000|  544:743.000] ~ '547'836.000 
24/891 .000 24'768.000 32,260,000 31,449,000 27'341,000 
$2,574,846,000| $2,662,909.000| $2,709,378,000| $2,676.911.000| $2,603.966,000 
$463,089,000] _$527.465.000] $642,388.000| $644,021.000| $522,413,000 
1317.797,000| 1.365.989.000] 1°404°318,000| | 1°388:425,000| 1°403'654,000 

534°252.000| 515,425,000 '789'000| 380.619, 432,627,000 

154.933.000]  151.281.000 153'866,000| —157:057-000] 14 4'985,000 

11,508,000 9:506,000 10°454.000 14,993 000 10/337 ,000 

76,015,000 76,266.000 76,338,000 76,061,000 76,027,000 

17,252,000 16.977 ,000 14/225 000 15,735,000 14'923,000 
$2,574 ,846,000| $2,662,909.000| $2,709,378,000| $2,676,911.000| $2,603.966.000 
$2,132,545.000/$12.430.183.0001812,169,107. 900|$11 893.101 000 '$12,138,047. 

291 704.000 504/278.00 495629 :000|* 1'272'000 
1,517°084:000] 1.973°878:000] 1.200'309 000 631,000] 1,782'256:000 
3,647,308,000] 3.313,532.000] 3.411,660.000| 3,555,531.000| 3,845.719,000 

97'183,000| ~ 102701000] ”'102'900'000 83 523,000 7°070,000 

234,232,000] 266,661,000] 210,843,000 171.430,000]} 150,137,000 

372,261,000] 403,962,000] 429,894,000] 271,351,000] 344,167,000 

202,714,000,  229.888,000} 359,241.000| —362.295.000354.086,000 

600,688,000]  591.423.000| 382'583'000 84'652.000] 585,963,000 
6,413:936:000| 6,311:352,000| 6.ece'o98 p00] 6.658:001,000] 6.028.177;000 

41,510,000 61352006 18,912,000 40,233,000 65,900,000 
345,260,000] 305,715.00} — 253'508'000] — 248:272,000| 2581859000 
86,316,000 81542 83'888,000 79:270.000 73,066,000 
123,472,000 98.368,000 95,169,000 98,818,000 96 306,000 
4,027,000 3.956.000 3.935.000 3984,000 4,191,000 
4,870,000 5,369,000 9,291,000 9,521,000 7,678,000 
2u.69% 23.82% 26.40% 23.77% 20.88% 
13.32% 15.39% 18.28% 15.16% 13.10% 
16.30% 18.69% 21.37% 18.51% 16.25% 
8.55% ‘79% 12.96% 9.64% 8.09% 
13.65% 15.63% 18.43% 15.45% 13.52% 















































Volume 147 
oe «chow i Financial Chronicle 
CALLS AND SINKING FUND sie 
Below will be f or ae - 
stopien of ound a list of bonds, notes and N 
sinki corporations called for rede ad sentation’ coon ss ae en 
nking fund notices. The date indi mption, together with Bishop Oil Cor el 
hack dnt fee eakicieie Ghind e indicates the re emption or bred (E. J.) & Sons (quar.)_---------------- be jock, 1 
— g tenders, and the page naan ridgeport Gas Light Cb. ata etal 30c Oct *1yiSept: 10 
as Width Gihe dotndic eee abveir Ga th Sean gives the ped Brass Corp. (quar. senke  piethotieat “| Bye feet 3 met. 15 
oca sarin hen e 1ronicle”’ sh Columbia Power class A (quar.) - -- - e 25e |sept. Cus 
Raaerusta rclass A (quar.)--_- ept. 15jAug. 31 
ssociated Gas & Electric Corp. 54 Date Page | Budd us-Monighan class A (quar.)~ - ---------- age [her ieee” an 
«certificates due Nov. 1 15. 1938" 5% % conv. investment Burlington Steal Co “a a eeeeaaneenee ‘2 Sepi ilAug. 27 
*Autoca kL eqeetenae abies Shee enti i Sept. 15 1479 Cambria Iron Co. ( quar.) ~~~ -------- 2... Oct. i|Sept. 15 
Baton Rouge Electric ©. sig seateenginenessonsesaensa Sept. 15 THE Barns AS ly sage armbeaabpertase NSi [Oet: 1iSept: 13 
one ke & A. otomac Telep. Go et Va. ry invge Fs. --¢ * ¥ ‘a7 So preferred ( aa Corp.— ~————~—OS 2c |Sept. 19 Sept: 8 
nwealth E “ bo 3a | Capada Malting Co. (registered 
“Consolidated Oil Co. preferred stock---=-=- ~~~ nee-Ger 101484 Canada Malting Go. (registered (quar) < ~~~ $ZelSopi. 15Aug. 31 
*County Gas Co. Sem ene stotoretwes~— seedy Oct. 1 1484 Canadian ¢ Wa nnn nano — 37he" Sept. 13|---e-22 
sOrunle Sted Gal at attri [0:pear Bas =--o=22o=- — 4 Ob 0 — eee 'iSe |Oct.” 10|Sep%. 36" 
*Dallas ¢ fan Co. asi mige. Ss Py Se oe AP ae Sept. 29 ‘tee 5 anadian Ge ay) rt _ _ )------ -- 181% Sepi 30] Sept. 16 
*Dayton Pow ight Co, ist mige. 33 aUnengeueie aed Oct. 1 1485 ‘anadian Wirebound Boxes, $134 cl. A---- - sf faces af bt: 1B 
r & Li is sana 5 Ch und Boxes, $134 1. di juct. ifoe 
Diamond State v 5% bondn series E,1952-. _.-------- Oct. 1 1485 amberlin Metal W @, Ba--++-- 1/437 % ept. 15 
igs, 1060-- Ht G eather le |Oct. 
Dominion Gust Telephone Co. 636 Zo pret. ye epee 3 Ef Cc ‘leveland Builders: Ree “os (quar: y= = === =----- ‘3 Sept. ri oe f 
ef. ah : > ee areal er ns he , y 
. st Loni & hiterarban Water Ce DIS. --22nan2n=== = Jan.1,°39 1034 Seemareled Abe ohols Ted, $% cam. pret. ease 10c Sept: 26 Sept. 13 
mpire Oil & I sah? Bryn Si aah Pedlage AF " fy Se ee a Seni 
*Goulds poh Gee Co. (Cities earvion Oil Co.) 5s, an.1,'39 268 C ousctidaved Edisc ++ orp. pref. (quar.).------ we Sei. 16 Seni. 6 
tots deemed ppethamnememeedntntend ; tdison Co. N ? Se ae u S.4 
eoulds Pusapa, tne, fat mais, 1939-—=°7 727-2272 Oct. 5 1030 Consolidated Laundries Corp. ie aly <=] ae Nov: “i/sept: 30 
Giatnitos = Uulities eid pera “1048 ehsnedtoeser Oct. 1 1 1488 oz pref ey om KR. Co. (8.-a.) wp petitsemas gi iS ie oet, 15 
milton Cotto 348, 1988-8 -- on ==-- 340 eferred (quar.) - ---- hkteibete! tek 
a% nolan. Heller &« Co.7% cum. pref. stock nt 10; oa Say 6m 19 741 Dieiee Gat > (quar.)-------------- — 15c oa; eb i 
an: . Pp Sor cunn pret. nticand iO-yeat 2°71 | Dovrnbecher Sty Co. gat 2--222-=- === : | 
Indianapolis Power & Light Co, ist matwe. 83, 1957---7- Sept. 14 os | Dono Mfg. Co. (quar.)--.-.--------- bike [Rept La Sept. 8 
* - rontenac Oil Co., I : ge. 5s, 1957 Oct 3 Duke P fouer) © |Sept:20)Sept: 6 
oA nil Bromvamne Ot 9 Ltd. 8% othe Ws fap cage Det , il 1038 Secaper Goma oi DE nate a nas sn ceeedl 729c Sept. 20 Sept. 6 
Bsns craryni yg, aes Soe. foe nee 8 Lae | Page ere Mae et Sia (aaar j-—-- gif |Get: Ison 38 
7 > :” - % pref. (quar.)- ~~ - i 
se nat ype co. Oo. 18 mtge. Oe 194 apes es Sept. 30 1495 Fanny ¥ armer Gay inane (peer). (quar.)----} $1 4 Oct. I Sept. 30 
W York Steam Corp ept.30 6 1495 | Extra — nnn nnnnnnneen nnn e- = ai ies. Ugeee. 
Ee &: ieee Selim IE CRY 1406 | peels io Goa) <a 
- a Re eeeeeeeeeeeeeee Nov. 1 ors atte sataene 20C ¥ Sept. 18 
cdi Wa ggg Nov. 1 1248 | wor’ tSatss) Sowing Go: (@uar.j=---- oo] she Pepe's ebe: 18 
Kad: y' Go, é PA pppnedntanee iit 349 69 ng Co. (quar.) 5 [Deps. Suisens. 5 
Oeptiesansene “Plectric Belt Line RR. gen. mtge. 5s "i665 00 ct. 1 44 vepenane preferred (quar). -——--------.-- ibe JOct 1 oeve i 
pga hgh ime gen. mige. 5s, 1965-Oct. 1 1497 ankenmuth Brewing Co. (quar.).~--------- 2ise. |Sopi. 14 sept. 1B 
Dit Oo. 6% ret spapctelaninrern- heise want ; 4g Lr eee -| "Age |Sebe: 1alsept: 
ebituryvloat AULR"Go it es oan Ose saa epee YAR | Coal Inventor ec noo acco “i SE HE 
r 72 a po hs ; 4. a US ay ono 
“Ht Mar Cnet poist mie, Oe, 104d-~-nen-e--Oet. 1 1500 General Milis. tne., 6% cain. pret quar.) --—~2 5143 Sept: islAus. 31 
3 esneetcaeeatintie liment ; rn slephone Cor Spceee  |Sopt 
Provincial Paper, iia, pirrwePapedanesvaaaa stents Sept 29 1500 Genny, prefered: (quar). Shes ck sncvcads 256 |sopt. 15)Sepr: it 
Ban Antanio Punt Nor. ul, “plst & ref. mige, boule... Get. referred (quar.)- Bilecttic.--.-------22-77 Ive lOet: 1 op Hf 
> Faile C st mtge. 66.......-.. AP) own wnnnnnen---- === Oct. | 
*Bauide Falls Co. Lede, Int mide. 85, 1905 00 == =— =a Bee aso asety | Came Cue. (quer.j------------- =. tee es: sep 18 
=Ciames) Talcott oI ne., ab mege. 58.1948... on Sa ] 1502 Gobo a: eazecdeas i ~2aeao2--22--2-- 125g0 |sept: 13 =A 10 
rexas Cit ies Gas Co . j My ph Bag > ic, pref. stock er eae Now. A cons Preferred (qua a ee -- -2oo2-------- 7 ‘$i Oct: t ts 17 
eras Cities Gas Co. ees Ps SOO ew sind 505 | Goldi AP.) 2-2-2222 2-22 - == SL let: IlSept:17 
Toledo Edison Co, tst mtge. bonds, 1962-~ -=22722722- Nov.10 1505 | Goldblatt tyros. preferred (quar.) -------.----. gx [Oet: Ison 
*Union Wate Service Co. Ist len 5ig¢.--2--7222222= Oct. 13 1209 jreat Eastern Fire Insur. Co. 6 5S ah 62 356 Oct, set 1) 
weet power Co. Ist mge. 6s, SS eotoneepenen Sept.21 1506 Greet Western Sugar Co. . - - - pts heehee age (Seni. 3 Aug. 23 
Wheeling Terminal Ry. Ist mige. 49.2900 2=222 202222 Sept.21 1505 | 7% preferred (quar.)——— == 7—- = ---------- 13 lOct: SlSept: 1 
Alan) ‘Wood Stee! Co. Ist muge. Gs. 1944 --- =~ 72-77. Sept. 29 1509 | Greening (B-) Wire Co. Ltd., (quar.)---------- six [Oet: gibt: 18 
s week x Pages in Vol * 146. ~---Oct. 1 1510 Wistimed (anes (quar.)------- re bak so saabee be Oct. 1 Bene. 10 
: Lo wenn oa (quar). ahs gs MOM a RS a hap zuc |Uct. 1jsept. 20 
aw Che cal Co NOT Ng aS ata 13%ec |Oct. Sept. § 
The following AUCTION SALES Hewallaa-Sumatre Ph et Pe ---< #h0e (Sept 28) Sept. 23 
sonavitinn werd 6 ‘ ; é Hedle Mz aira Plantation ———————— c |Sept: ‘IlAug. 24 
of ie following secu old at auction on Wednesday | a dley Mascot Gold Mines, Ltd. (quar.) - - ---- - so ra 1| Aug. 24 
a poy - elme (Geo. W.) Co. (quar.)..-------------- le |Oct. Sept. 
Shares ae 4 Day & ( O., Boston: midbeies acter ci & = peettee os ee 31 i Oct: na tf 
msm Her NS hall dated ind dete tae 26 |Ocs. _ iiGeps. 1D 
pow a fe a Co. New 3 ork shares....._.. $ per Shar® H elaeel taaees” SELENITE ETS —_ Bie Oct: si Sept. 16 
La ka ‘wigdlanesiaauhenbiaen-aoauiedeoash umcorseenee: y Rs og, - ppaahgpeen pipopegentr sta FEE" t. . ; 
fang ee ener so | ome Biro & Marins foausance jauer-)------- Le |e lee 
2 Rhode ——, olonial Airways, Ine__ dessin Bnb-ceh-netiteseapenphaneme 8 rd. ferred. Of Cones, ord -2--2--- Ie [Sept:g0|Sept: 8 
: lonial Airway ene eee preferred (eemi-anmuel)......-....+--- 110¢ |Sept. 30'S 
Sa aeons Greece of preferred, par $27.50_.-.----------------- 25¢ lot Indiana Hydro-k wer Co rasa solsept: 8 
$6 American Wringer Co., common, par $10- ‘50. --------~------------ 30% 7% cumulative preferred (quar. 4 af High ed 
1 43-40 Deposited ger ie ae ee oe 3% Industrial Acce t nce Corp SM nr et, (quar.)- $11 
1 43-40 Depos ted Insurance Berne eee treerarenrn-~-renessaeredersy 4514%4% I $2 class A pm 3 at Corp. 5% nref. (quar.)- -- 314 Sept. 30 sept 15 
tare “>.” ppagaaappinattee dienes aeanaee bine 2.90 ndustrial Credit Corp. of Lynn (quar.) - - --- --- 50e | 30 Sept: 
By iat itis. thee tet ee NERS 20 7% preferred  Pinin pean eas 35 ee s00 Sept. *TlAua. 15 
Shares Stocks “% oston: a bronze Powders (quar.) wate oa tt Sept. Aug. 15 
155 Holyoke Str Le > cum. partic. pref ager eltahecthe =<] 84 ¥ge |vet. i 
155 Holyoke “treet Railway Co., common, par $25. 8 per Share | international OS, ethapanale bei eee eas 31 ie Oct 1sfeebt. #0 
iS wasn oo Sd aroamhanlpermaprenenenase mea sii tet | ee ee Carp. -.----2--2-----2: 3126 |Sopi. 30 Sept: 18 
g Wontern Mamachsefts Cos. <2 0occwvvvvoasseevvvvaseeveeeooonng 10 yestors Royalty ¢ NR chiia the eis wie-ecn <naci Tie [Rept 30 Be 
19 Plymouth Cordage ogee agaman eet aabes sme odbuednbueeebedly 293 Preferred (quar spoon Ph nate ae (sexe | pt 1p 
pot Cordage Co, bar 8100=m2 222222 o=T22ITTIIIIIIIIIII mgs | Toate i ae iit a7 nt Ga) sibs [Ber 80 se: 
Dat $100 -— oon n nan oae nn 32% - referred (quar.)-_-— eax 3 24 |Oct. Sept. 20 
: t $6 pref i Ie het A ea ‘3 D 
—Ch CURRENT NOTICES ives Onc 0, 11d. 16% pref, (qua.).--------- S122 |Oet: i)sept: 20 
arles D. Ogden and I stown Tele er ie (Bch | 
| 1 nee epiiaale pt. 1ljAug. 15 
ny Charles D. Ogden and enry ein thant Chien ii dial if ne aS Telep. Corp. 6% ist pref. (qué 15c |Oct. Il/sept. 9 
¢ ow associated wit worn age in gden & Co., reid Central Power & Light, 7% Set Caw ) 31% Oct. 1/Sept. 15 
: » : oferr * 
Me erry Raping Seng 61 Broadway, New York City, have prepared a KS B46 % referred (quar). - Leatambabanns ane! $13 get. sept: ip 
iss Hletric Power, 77 ort (aia) -22 227 gies (Sct. gent: ie 
| es Kapmins Comsdin Funds 8-3 Gs), oon] S18 Joet, | t}sept: 18 
fi Dividends are grouped in ” NDS Scar Meaer C Service Co. $2.80 pref. (quar.) - 70a loce ae 3 
irst we bring t we separate tabies La ater Co. (quar.) ~~ -------- C pet: higent: 38 
> ogethe ag , as. In ckawanna RR. ; Rdicire 1 | 
eurrent wae Then _ Fe. Boage A agagprone: announced “0 Loriiiard (P_ to ‘orp. 61% conv, poet dennres $1 3 ; Oct.” ‘t Sept: 3 
we show the divi , w with a second table in whi > ) Co. (quar.)--- - aPrear= se loct. i}Sepe: 18 
i vidends wh . able in whiecl Pramees (008.)..---..------2---------- 1%, loct: 
pr ate not vet been paid Mrarther details una ng but which Master Electri Cor “pref. (no action) pig nm saa i 
v ies a? her details é ‘oll | rontenac ¢ 
letdend searanbelaa tn. aenner enaem ils and record of past McColl | oh DP BES ane loc islce 
pany name in our “General Col are given under the com Meyer Blanke C tanec oan si [oets” 1a) pt: 30 
News Department”’ in the w orporation and Investment Minkdapolis Gz (quar) oe cic unite si Oct. 1) Sept: 24 
Regt *hen ¥ zp. BO pari. : ept. 20 
The dividends nancial } eek when declared. fississippi Power Co. ¢ $7. ret < nits Cau.)] $144 Get’ j}Sept. 30 
2ed this week are: Miibsis Rn (quar) : eesaarsaas 3115 Get. | a 20 
sip er Power, pref. (qu 3 pt. 5 
Ni ' Monsanebea Wass Penn bu. aa var.) A Sage ap forge 31 M4 Oct. i Sons: 7 
Name of Company | Shar | When | Holders Mont e Loan Society 544% cum ys ts vif (au) ee Mone. 1 Sept: .? 
Alabama Power Co. $7 pref. ( Share | Payablejof Record Cle 2 ie Ward & Co., Inc-- estes regs Oe Dy” islsene. 
‘ $6 preferred Beds Ait hvet Pye | $134 |Oct. - Myers (F. C(O ee eenrenneneneeeees ag, Oct. *i)sept: 18 
$6 preferred (quat.).°--2-002 200002000022 | 31% | 1/Sept.15 | Natic Ld, ng hn ET { |Sepi. 27|Sepe: 18 
opr peas a: Sp spineehepenange eee | 4% |Oct. 1/Sept. 15 Ne ional Battery Co. preferred (quar.). - ~~ i $} [Sept. 27/Beps. 18 
ree hil Dye Corp. SS REE 31 is bate 1/Oct. 20 ped pe Co., Ist pref. (quar) $i yet. sent. 16 
NS REO OTS |< : Ts array rT 
meric:n G: - wl Elen revinay om gee eee Loe Soot. on a +9 9 National Stand (quar.)- PRESTR dep 25¢ Oct: Sept: 13 
American Optical Co % pre opeseiualec aru Oct. 1] Sept. 2 Mationsl Sugar Refining Co------- 12ige pent. 28 opt. 8 
American Optica Co. "ga, seabeeved (quat).... } 1% Nov. 1/Oct. 7 bo Dal Stores Investment Co. (quar.) - - - ~~~ ---- ss (get, i]Gept- 08 
American Tobacco Co. preferred {no action) | $1% |Oct. 1)Sept.17 New York pre Be. S8.) lage late: $134 Oct. 1 Aug. 30 
ort 70 ° or quar.) _- , r wanna & Western Ry. .------ ct. 
aust aaalageed Gabe) & Electric oo se 14% |Oct. 1\sept. to | Bocteaeuas Pisven On beans a athe "ide |oet: ! a 
: ted once a0 unt Pictures, Inc., 1st pref. (quar.) - - pas Slag 
agers a aw ie) UE RS ciara eit oe] EE 
ar git vpeictbess a 44 ct. J snerks induetvies .........--+-------- ; 
land R CRE ene se $11 oct. 1 Sept: 4 Norwich Ph: rks Inausirios  JSRED GLUES Ee pe Seni 31 Sept: 15 
Ai (quar. —— Ba at er AOR 31% Sept. 30) Sept. 19 erwin Voie O RR 8% pret coin pyre 139 a seve. ri 
— Refining C 9 $y; pret ~ Tieeeee Co 4 on. 1° awe. 14 C Oahu taser On. 7 aehly) non-cum. Met --- =: "T5e Oct: tau 31 
uto Car pre ¢ quar.).... Toy ept. 1: : ia spi. 15 Sept 
Bastian- Blessing Coo Dee 5 hutmtetiie , es 3 r m — 1 Oct. * | Ontario Loan & Debenture (quar.) wenannneoee $14 Oct. t oor is 
lan-Blossing Co. --- 2222222222222 o2-2- abe lock, ‘Sept. 20 Pref | : elegraph . - - ------------ 3 Spe. 3¢[ Sept: 20 
ibreforred (quae) o-oo ret, ‘ eferred (quar.) -- yeh $1 Sept. ¢ 4 
nef ia tn "SC a eee $1% |Oct 1lSepe: 15 Pantheon Oil Co. Senda 5 mrs oa ae $1 G et. + one” 20 
cial indusirial Loan Corp. (quar.)- - -- - -- 400 |Sepé. 30\dept. 16 ites PE me nc nea came 2%4¢ |Sept. |] wg. 29 
pratrnctlniecs ft eeere | 87e )/Sept. 16 Path “@7 1 KEES: 10 pt. 30 | Sept. 19 
fe lOG S010e 1b Patterson Margen Co pref. (quar.)----------- anc [dont- 30 Sept: 23 
srson-Sargent Co. (quar.)___...--------- os i : Gene. 38 
ae ae ste z5e Isept. 1liAug. 15 





















































































Sept. 3, 1938 






































































a Fin ; . 
ancial Chronicle 
Name of Company ' Per When H | 
= | Share | olders 
Pennsylvania Edison $5 pref. (quar ote on + mma Name Per 
ikz 3 preferred (qUat.)--<.cwene-2= nna sig [Oct tSepe- 10 |e women oo Ke [ash at eee 
‘ tove + ete faa she \Oct. Sept. mst ; 7 . jof R 
Laman Brewing Co. SEE Ponwnseninpweseen= 37 ye IScpi ah icent- 10 Aemewons Cort OP 4% preferred (initial) - = ‘ ecord 
ennsylvania Power & Ligt * d5e \Oct. | )| Sept. 20 Asbestos Co Orp------------------- ~~"! 12% 1 |Sept.15 Sept. 1 
= $6 preferred (quar.) - - Ag it, $7 pref. (quar.)--| $1% lOct, ” ame 23 Extra. Win RE GHEE pokes sncvdcnre 12ic |Sept. 20 Sept. 10 
Ramer emis! Flour Mills ene)... oe gape $144 Oct. 1I pt. 15 Associated wis cecies ot Gaiasda pom (quae) 2 BOe Sept. sujsept. 15 
hin Johnson & C ae s0e 1|Sept. 15 ¢ of Canada com. (qua Sept. 3u/Sept. 1 
Pittsburgh Fort Wa o., Am. dep. rec. (interim) 71, UC |Sept. 1/Aug. 15 Associstes Inve OS Se eS as 0 20e |Sept. 30|Sept. is 
Bey Oil Co. ayne & Chicago Ry. Co-_---- FF, ian: 7\Sept. 2 5% roo bine poageage 5 alin NR $1% jOct. 1 Sept. 15 
wad Corp. of Canada, Ltd. “6% cum. np 35¢e \Sept oiineee 10 5% preferred eae (quar. SPS MARTEL HOS sik oy 30 Sept. 15 
Proc 0 ee ee b% preferred quar.) pf. (qu.) 114% |Oct.  elgent, 4 ‘———— Building Trust (Boston) (s.-a.)----.--- $1 4 Sens. S0Sept: 15 
Pips Gil aac mc Bea ag IBSe Beebe 89 | Ail Bowder On Juno anaes 20 (Sept: falaue” 3 
%; preferred quar.) - ‘)--------------- $ii¢ loc. 1\sepe 25 Baldwin Co. PO a anne nnnn nnn fee 15|Aug. 22 
preferred (quar.)..................- $134 Ic t. 1)Sept. 9 i, pref jes A pref. (quar.).------------ ve |Sept. 10}/Aug. 31 
uinto Milk Prod re Meh Or ai \% |Oct. 1/Sept: 9 Ba. es eepehbee $14 |Sept. 15jA 
sean Inc., Seatewed (nats re ee 4 wend 1|\Sept. 9 ingot & Aroostook Sy Selin sitadbisnesiiniitiadaginsiit a £5, Oct. 15 Sept. 30 
Reno Gold Mines (reduced ction deferred). ye |Sept. ljAug. 20 | Bangor i vate Klectrt sep ogaditnenrakbmaactt atu ioe. tine a 
Richardson Co. (resumed) «<= 222-2227. 1%e loct. 1/8 dy 5 etlibadmnatlimmt x77] 31st lose: ilsene. 10 
Deon a! Telephone, Ist preferred (quar.).._.. BAS \Sent. 12|mept, 10 Baton Rouge Elec. - oo en awn nnn nnn nnnnn= $154 ct. 1/Sept. 10 
+ Pendleton, Inc... quar.)...-- $1% Os i lBoot: 20 Bayuk Cigars 5 pref. (final) -.----------- 20€ aoa a Sept. 10 
1, aan Eaeae ake lOct. 1iSept. ape ay 3 aw wn nnn nn enn enna n= sett, aoe teres: 3 
Pre oe South ot & Southern R i 5 ¢ |Sept. onlsene: 10 Beecn Creek ed (quar ? ehespesvoesesccoecrese oise ~? 15|Aug. 31 
~ preferred (s.~a. Mossna ei $1 »pt. 10 Beech-Nut Pac quar.) - --- - 1% |Oct. 15)Sept. 30 
geréntem Wiecmts Oo. i a ae --=----- $234 Sept. 20|Sept. 10 —— king Co. (quar.)-- 50e |Oct. 1|/Sept. 15 
Scranton Lace Co-— eferred (quar.) - - $255 [Bone- a0 /cene- 18 Bellows & Co. class A wan nnn san nn = 81 |Oct. 1/Sept. 10 
sentily Tanne uart erly) Sanmncentewes 25e |Sept aplseos: 16 Class A (quar.) - -- (quar.)--.-------------- Soe "mo 1/Sept. 10 
Hextra oe. ng Co., Lac. (inéreased) -~>~- $1% |Sept golscot 18 | Bell Telep. Co. of Ganada (quar )--7->---">--- 23e |Dec. 16|Dec. 1 
fi ARIS Ce Ss Ve RAMA IOR FUE TES 3 t. 15) ‘ ‘oO > at ela pte “tabaci : . 
ene, Preferred (quar.)—— 7 10c [sept 1s|aus: 31 | Bethlene tirewing (quar.)-- pret. (au. 222.) $1% loct, 18 Sept. 20 
Signal Oil & za & Co., 6% class A (qu.)-.___- 43%c |Sept 15|Aug. 31 » bY preterred Steel Corp. ea coukaeed ppneovssoune 25e |Sept. 15 Sens. 29 
simon CF (H.) & asclase A & 5 (quar. pee ee _ rm 44 15) Sept. 3 LT a ne (quar.)_---- (quar.).---| $1% Oct. I eens. 2 
‘ > ise 4 oods - ae, wenn coe . 
sie ggumul. preferred (4 (q m3... (interim)... 115c Sept Solhene: 18 | AB te wd hs BL on anor tacts" hic wo 1|\Sept. 2 
perfidy ar | 8 ae Beene ert 0 or came] A Hae 
Shere Cail? Mawes Gn tad. aes 4 |Sept.20\Sept. 9 | Bosto Ot ME CDs. eno ncucananees 25e |Sept. 24|Sept. 
Original preferred ie 3744¢ |Sept.30\Sept.15 | B 4 Poco fn Ney OLE tepals ea lee pt. 10 
(quar.)_.- | j ° razilian Tracti quar.)...---------- pt. 30)Aug. 31 
gouthorn Canada Power C quar) ooo | 3736¢ |Get. 15igept. 20 Briggs & Stratton, fa. Fee. seu. Cone... $154 JOct: Ilsepe: 1s 
ete amet gp CO pref_.__|t13 ce |Oct. 15\Sept.20 | B merican Tobacco Co., Ltd_---------- 75e |Sept Z 
al “i, . right “S '" aaa pt. 15)Sept. 
Routh Ware Penaeytvania Pe Cid (Bia let: 1B sept: 20 | Bie A(T, G.) & Co. Led. (quar.)----2-2-22-- 10d. |Sept. 30}Sept. 3 
Standard Brands, Aine egRT 22} “Boe |Oct. _1|Sept. 15* a a coesiane $144 |Sept. ug. 31 
Preferr nh ee 5e |Sept. 15 Sept. bade _— $7 partic. pref. (quar) ........... 25e Is pt. 15)Aug. 31 
Teck-H appa Rene ee eee | 12%e |Oct. ‘ ms. 3 | - Bua.....---- of. (QUAF.) 222-2 eee Z ept.15 Aug. 26 
rest Hughes Gold Mines (quar.)---772272277- $146 |Dec. 1bDec. 1 Buffalo. Niagara & Bastern Power, pref. (aust. #)be [sept 30|Sept. 16 
Bra nn ct. " preferr quar. ae 4 
de, ist Dreferr Bond & Share Co., 7% 1st pref____- ane Oct. i Bet, 3 Bulova Warts Go. (quar codes ateotcse sis — io 15 
3, Ist preferred. .-...-.--.~------------- pt. 15/Sept. ros.. 5% pee. (quar.)....----------- 50¢ : 
Toronto ipyards Corp Wei -gizac weak Gane) 12c |Sept.15 Sent. : Burrou Corp., Ltd., faa ess eoegsocsoons $1% |Dec. t pa 15 
fecaae Reema SL iting ge Wwe Fores Lae ages is Se, IE Be 
n Water Co. uar.)..----- ck oe ° ug. 31 0..7% pref. (quar.)....--.-.--- 10c |Se . 
Twen (quar.)_ --| $1% |Sept. f Calamba Sugz ME: cweeun cae pt. 6 July 30 
1 Breer Century Fox se epeegeceses boc |Sept: 30|Sept. 20 eet Cae aa222] “GBS foes. tees: Ub 
Preferred (quar.) 9 = — ~~ =5—- 2-7 -- ------. 5ue |Sept. 4 4 Baan --oeeeeteereshannn- enn sin . pt. 15 
Union Premier Go. (Sie. ), preferred Gauar.)---7) “$14 Sept: ailsept: 2) | Cambria 1A EE pocsnendeepupepene 4c [Oct tisepe- ie 
United-Carr Fastener Corp ——- pepe~opiint st 256 Oct. ilsept. 8 Canada Cement © womi-anoual) a --------- Sve |Sept. 20/Sept. 
gY ways 7% prior pref. (mo.) _- Se pt Janada P 4 % preferred_____.._- ‘ 
2% prior preferred ays 7 eier pret. (mo.) --| 66 tse Nov. tle. is ease Potion Lae. eakauian touae pooes-| es Aug. 31 
6.36% ot preferred (monthly) =~ =~ et 33 1-3e Dec: i|Nov. 1s | Canadian Fairba na, Led.,common (quar.) ------ $31 lost: ilsept: 16 
j 5s ger ee) fase Heeb | gueedes reeeee ear e—| o Set, aalaemt Is 
6% prior pre ee (monthly).-...-.--_-- 53e |Dec. 1 Nov. 15 I t$1% es ug. 15 
6 rl te 53c lJ é e oe Canadian Oil Ltd.. 8% preferred (quar.)-_-- ; 4 jOct. 31)/Sept. 3 
wn Phlon preferred (monthly) 2227220202072. Bue Nov. i/Oct. 3: Canadian Wire & Cable. preferred (quar 2222:] HLS Joe: espe: 3 
- Profit-8 RRR Je |Dec. 1|Nov. 15 anfield Oil Co. 7% pref quar.).----- t$15 t t. 20 
U Colas. wretewed Gieui-alm.)... 5ic |S i -15 Carpen 4 erred (quar.)...-- % |Sept. 15|Aug. 
nS. Electric Light & Y ny ang pee Jan. _<|Dec. 15 Gaas Get. oe Ftd ——~ ~ denauingepaas $1% |Sept. 30 sont. 20 
pLtust.certificates A... res, Ine.— de | Sebodtemeo ae Ne ene aisepe. 12 
United States Truat (PSS Gaunt ne si3¢ [Se ls Sentral ins Public Sotvice pes =ooo----- “25° |Sevi.15/sep: 5 
ted States Trust (N.Y) (quar.)-———--—--—- y : ree F I apt. j 
United Wall Paper Factories, on RT ae Bit loct, ilgene. oo. Central Staci &: Wire Go., 6% pref. (aust). fet [eens. teas. 20 
wart tnung Cup. aretgroe | Ue Hee | cmemerte tesaces oe cars| aoe tee 
arren Railroad C u een abe ee craaent: 5ve Oct. 1 Sept. 13 hampion Paper & Fiber Co. 10c IN ept. 10 
West Kootena 0. a be oe 25c |Sept. 26|Sept. 17 ke & Ohi 6% pref. (quar.)- Nov. 15)Nov. 5 
y Power & Light, pref. (quar.).... 3 , pt. 17 lo Ry. Co......-- --| $13 |Oct 
is perpen coset oon] BIN BS SNe onset i Foc | ee Ie | 
7% preferred % pret. (quar.)........ % |Sept. 30|Sept. 1 aes Retescoceeeescick Sept. 8 
Wie preferred (quar.)-~.--------—-.-------- sits [Rope. S0Fent.1F | Cone maptmmarsasedenss~95ee>~5"*~< ah Iasoe aalane 2 
616 % pref n Public Bervice, 7% preferred. 22772-_] $156 |Sepe. 20 Oct. & | Chicago Rivet & Mac aly (auat.)o2222222-22222- be |Sept:~6|Aug. 20 
Wurhee Oa bn nena seneanese 15% |Sept. 20 Aus. 3} Christiana Securities Machine. . ----------------- ake pene: tre se 
Bel Jo preterred (quar.)__~ ~~~ 27277 $115 |Sept-20/Aug. 31 Obrysler Gorp....-.---.-2=2---2--=--=-=-===- $1355 Sept: 1s|Aus. 2 
ow we giv a 4 t. 1|Sept.2 tii a Sa ET RRS 25c : - 22 
and not give the dividends announced i 7 0 Cincinnati Union Terminal § > Leda” ye tad tealeaiaatel 25e mag th Aug. 
yet paid. The list d “ in previous weeks 5% preferred (q % pref. (qu.)----- 1% |O pt. 30|/Sept. 15 
cation SE cae piesa ser Bone include dividends Cleveiand & Pittab. RR. Co., reg. guar. (quar) Sisf [SSu. Iles Io 
: ing given in the precedi an- | ae ta (guaranteed) (quarterly a, yt oie Dec. 1/Nov. 
ing table. eee Go., paaterved (Qt)... fe 10 
Na Storer Chemical gant Pretren e--o-77] 468 (She 33 Aug. 31 
a me of Company share Payable ry ad 3 Preferred ( oar. Co., Inc. (interim) —_--~---- Hf as 25 Sept. 15 
oiiglders | Coast Counties Gas & Electric, 6% pre 6 
sae — oye eS RRS. 400 |Se Srnec CoenCols Oo es Gas & Electric, 6% pref. “(quar.) 31% aoe: 1 Sept. 20 
Acme Stoel Co. (quarterly): ————~=--22222220 si%¢ Jock isloce 1 Goca- Gola tntaraational Corp: 27 22257-77222 162 locke. ilsept. 12 
Aero Supply Mig. ultigraph (quaf.).-< 2222222 25¢ |Sepi. 12/Aue. 22 | Columbia Vroadeasting Ak Ra seeg---7----1 Gite look, ieee, 6 
arnens Bhes Scores, peatted (aces). - . t. 2 seein enmran Coen. v4.8 (pagakieia sock) . pt. 6 
Aisbeme & ast quee.)- Tige [Ocs. HBeps. 16 Columbian ee aaeto- 232%, |Sept. 16|Sept.-2 
Alabama & Vicksburg Ry. atertown 75s Oct. i\sept.16 | Golumbus & Xenia RR quar.)...-.---------- $i pt. 16/Sept. 2 
exander & Baldwin Ltd. (rex (semi-ann. dare Oct. geet. 15 | Commercial Credit Co. (quar.)--------------- $1.11 Sept. 10j/Aug. 19 
Allied Laboratories, Lata. (reduced) - - ~~~ -- --- ete Ieee. thine: tk Preferred (quar. ) - (quar.)--------------- tt ipeoe. s0lGene 25 
Allied Products Corp, Sieh cn (qi. 22-7 Ais [pees Lopeees. 2 Commercial Investment Trust Corp. (quar-)__. $1.08 clBcoe: Solsene, 9 
Alpb pores Corp., 5% pref. m. (quar.)_.... 43% Ont. 1|Sept. 15 oun conv. preference (quar. rp. (quar.)_-- $1 loa - 30|Sept. 9 
finds Portland Cement —- re anees $iic |oct. ilsept. 16 Saemanenwontee ti Southern $6 preferred ~~ ---- [1.06% loct: i[Sepe: 10* 
Quarter! aaa ane Sepi.2alsept. $6 proterred b quar.) aves hiaass1 £1% Oct. ileene. 
SREeRE Me diekedwiacoaeence Sept. : ~  e * Oct. : 
Pi preted’ (diarbg) === 2-222 Bie |seps:goleeps.18 | ctbes Brena. GUM aay --— nanan $154 |Oct: ilSepe: 18 
American Gan Con ef Ridiehpascadedens es HE, Sept. 30|/Sept 18 Confederation Life Ass (quar) —— =o wee sept. 15 Nov. 18 
American Chain & Cable 2 ec 3134 pee. 31 Dec. 15 oneal . oc. (Toronto) (quar.)--— +31 on i sep. 3 
rican Chain & Cable. - ~.....-.---------- ° t. nnecticut Light & Power common..._..--- Ty, Sept. 25 
American Ghicle Go- quat’)2=-~-7-7~- sige |Sepi. 13/sept: 6 | Sonwolidated 8 Eee ------- 3! |Oce: *ilsept. 38 
sareste & Clear (niock dividend . s. ated Edison Co. of N. ¥., inc......-- Be : . 
Payable 140th rhe gy (stock dividend). - $1 |Sept.15 Sept. ¢ Consol Sy meee _ Dare, ©. O00. ..cnones 15c |Sept. 23/Sept. 4 
marines! | | |S oidated Gan of Bait. (aia) 0 ==> =7>-- ie [Sept 15/12 
(quar. e & Cigar h td Preferred A (quar) 27 --<-—o o-oo == - 1/Sept. 15 
American Cities Power & Licht cl a Consumer nvestment Trust (quar.) --| $1 |Oct. 1)Se 
eeeree Gd. | Oat en - 1|/Sept. 
Amel Dtional div. ower & Light class A pref ———” $134 |Sept-30lsept-15 | contine ers Power $5 pref. (quar.)------------- oft nt ees t 
invelo r or eac t . t nental Can Co., Inc.. $414 pref. (quar.) - 2 ; Sept. 1 
American Sectemn Lad Pb Fo A (qu. was bela. D ae | Seino $414 pref. (quar. ar si noe. ie 19 
Ganesiees Tewalian Seeer ship © Bieter --- 136 |Bont. 101 Ane: ay Continental Stee! pref (quar) ------———-<----- bbe |Sepi. 30]Sept. 6 
oe ° ug. n elep. 7% partic. pref. (quar.)..... P ‘ ° 
fetes Gets ee) ie ae, inet pineal al eae SOA] UE [Oe HHsepe: Hp 
Amarone Insur ty (increased).............. 25c Sept 24/\Se - 14* Cc rweid Steel C rk Pt OR Rae $1% Oct. 1\|Se % 
ance (Newark) (s.-a.)-........ gvize lOc. iiBepe. 7 osmos Imperial Milis. Ltd., 5% pref. (quar.).- abe |Sept pt. 15 
NIE AR Miia ce . Sept. 15 Crane Co., 5% .. 5% pref. (quar. Sept. 1/Sept. 1 
Pa mg npg Cee ee ) ---- ake Oct. P c / cum. conv. preferred )--| 1$1%4 Oct. 
Americen ftews Co ; (oemagnthiyy) ~--- aoe [Oct igepe: 8 Crosenat ies of Amnerios. S. een) Eas iaaee at 
Fe tc 5 eee os preaeeat.... jie Oa. i Sept. H “Chena ts International Corp.— STIIITIIIIN] ae [sept 24|Sept. 14 
American Safety Razor (quar.)------7- 222222. 162%¢e |Oct. t- 8 | Oro A gen a nile “eben 
American Shipbuilding Oo-——— = --- ----------. doe Sent. 3b|Sebe, S | Grows Qeek & Seal Oo.. Lae... 32% monn nn +25e lOct. 118e 
Ameri tes Insurance (Ind.) (quar.)_..._- 50c |N pt. 10 ena Zellerbach Corp., i % pref. (qu.)| 56Kc |Se Sept. 10 
American Sumatra Tobacco Corp, (quar )-~~--- 3c loon, tisepe. 18 um & Forster pref. (diat.)=< +=-—-—--~-=-~ 134 loet. -1|Sept- 13 
Asseritan preferred tauar.).... L5c |Sept : G TS RR RS $2 |Sept.30|\Sept. 
ephon quar.).... pt. 15|/Sept. urtis Publish | - 30) Sept. 
Aimetene Racrtn Racrepe (in) | (Ge: f | Sere Puptaning CO: ected =-2222202--) “dat (aot sco at 
our & Co. of Del. 7% pref. gtd. ) gh T°] “Ge iaene 15|Sept. 15 poo payable in cash LS 5 SERRA EN L5e comet 1|Aug. 31 
(quar.)----- $134 Oct. Sent. 40 De Long Hook & By ‘dnitial) eeeeetens 10c Sept. 30 Sept. 13 
- * ook & Eye Co. (quar.)....... °s . 
' Detroit Gray [ro “pay sepa 15c |Sept.15 Sept. 1 
D Doundry on eat sma 1% py 1 Sept. 20 
an__5 Dec. 
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Volume 147 Financial Chronicle 
When | Holders Per | When | Holders 
Name of Company pe Payable\of Record Name of Company Share | Payable of Record 
Den Dec. 1|Nov. 19 Kansas City Power & Light Co.— 
1% preferred (quar )-------n2----a2=2=2-7- sii Oct. 1/Oct. | x2° Ist preferred series gt SP $116 Oct. 1 Sept. 4 
. . Se. San i, M1 = = atmenece secs 8 . ° 
pain tad eee ee | eke eee aes 318 [Sené. 20}Sept: 10 
Dewey & Almy Chemical Co.— Keith-Albee-Orpheum 7 % conv. poemeres bs oad i | Oct. . ie pt. 15 
1 i eeaioesees $15 Udo: 1elepe: § | emai Cope aebeses ee Coemrcnon-) SAN Des, Nor: 8 
7 preferr: i a a iy Tg % IS " . ee ee mel 
pixaend Match Company OS EA OEE. 25¢ |Dec. Nov. 10 eye pu Ce. a SS SR eae et 8x4c Oc. i nay 19 
ee eee 75c |3-1-39 [2-10-39 iim ly-Clark common (quar.)_._-- Sage cede gitt (on ieee is 
Dixie Vortex ee ONE 9 ese 624c |Oct. 1)/Sept. 10 noe on bE Se tet red iiseps. 13 
De. Pepper Oo. (quar) <a oon anon no~ si: Nov. i Oct. 13 rts a mg ‘oles * > 9 palpable $144 |Oct. 1]Sept.15 
Dominion Toxeils ys . saga 3 pat ws Sores % lOct. Sept. 15 mre ie bh eugene &) tauee.)...40.--6-6 <0 +1 é ‘nl : 1 aes. 15 
aceite Oe bes 22 iIsept. iSrodhier Mite. O Co 6% elas A pre. eas iis |Sepe: Jofec2t. _? 
. ( Pe Pa PPR ERO 1 "0 preferred (quar.)..........------ , ieee 
Du aS ae Weenies (E. I.) (interim) _- 7 . a S See Co., 6% pref. quar... oft: Oct. , Bout. 20 
—— PP EssrEnceweroncocasose eas $1 LakeS ore Mines. Ltd. eens a: Sear a Pst Sept. 15/Sept. 1 
ture stock (quar.)-.--.----2---22---- ' 9 t —- Miocene (quar. Vi peeled bacn peas > Nov. 15|Nov. 5 
Duquesne Light Co. (quar.)---..------------ 1 ; Boe 30 gale dg ara sist \Des: isiDes’ = 
ee a fn er -- 2-2 = -2---- SiS fee Stimec $0 | Lame GA) ao Seen eeas Caieat 222222 tas toe ee 
Seemeens (92) -------------on-----=-0-- $1 |e-si-0lg 20-39 | Lansiey's, Lid. 7% conv. pref. =< --22227-7- 18245 |Sepi.22]Aug. 22 
Preferred (quar.). -.-_..------------------ $1% |6-30-39 th a ~ ag ~ SS eebemmatnnaeenebe: ease fom  uleepe 12 
tern T SS Ta ae 36c Oct. 15)-------- Lea o., pr 9 2 aaa ee , “ ; 
Bagtajan Hoda Co. common (Gia )-=—2 27 gis (Geese | Hee tarsied came 6660 at ooooo) 6 De de 
REED EE a ee ee ee ee ° Se 0 Ge Bs DEE ela wcdéccceccecesousee ‘ ! 
Economy Grocery a apa Speeratop siete 25c |Sept. 10j)Aug. 27 Lessing's, inc, (quar ar) ere praseaezc = wee a gent. 19 aes. 3 
Edison Bros. Stores, Inc. (quar.)_......------ 25c |Sept. 24j)Aug. 3 iauiase = Ut — ce. ot $6 % pref. (quar.) ....-- L56 |Seps. 15cems. 
5% cumulative preferred (quar.).....------ 62}4c |Sept. 15)Aug. 31 y-Owens-For SOM 0 0 wag can ns ECGS GES 250 |Sept. 15)Aug. 3} 
Electric Consroller & 34 Ne ee = 2 ee eee A 75c |Oct. 1)/Sept.20 Life & Casualty Insurance Co. (Tenn.)-------- ic [Oe I pt. 15 
Electrolux Corp. (quar.)........--.--------- 40c |Sept. 1 Aus. 3 ~ se Gree Tobacco preferred (quar.) - --- 32474 een i} sons. 3 
tional toh SR oightuneaaee 3 enh 25c |Sept. ug. tt ttt Cccinchoathenenhekna hime +a § . 15)5 s 
ti a tens & al Wate RR. Co. (semi-ann.)------ $1 |Oct. 1/Sept.20 Lincoln National 4d — (Ft. beanecjucnisen oye a 13 — Fy 
PY) 8 Ry, oy a pennerene O18 Wes. ne heamsmeoneerrars: ME CT 
me) CGE Dec ececesdesces e Bieweee2ece _ fF BBB Ge en cece wew neon ccweccen] 
Empire Power Corp. $6 cum. preferred (quar.)}| $114 |Sept. 15/Sept. } ei aera ( Sere ehceseon cutee Faye 87 190 govt. gus. ot 
Ses Cn nor sae | deay Light & Chemical G6 peat. aia. )-=2-] T4% |Sept:20|Sope. 3 
i = ay Bhs anccuceunetbanh 25c |Oct. 1)Sept.15 " Dp eos a 0 Sag a 
quer. RT RETESET LS 56%c |Oct 1)/Sept. 17 Link f Belt Cx Co. ane SE Nennadbaneasen Ges, hiner’. 12 
preferred ae Cae ow 5634¢ | 3-3-30/Dec. 24 Lauid Carbonic 00 - <= «<= 5 -5---------7--- tive |Sept. lul|Aug. 31 
mk: fectrie Co. of Canada, Lid Little Miami RR. special guarancesd (quar.)...2| *boe [pope Iplaue: 3b 
fy fe hg | ~ AS beitahatataba tea ssc [Rept 1eAus, 31 Special guarantesd (quar.).------n-- a2 50c |Dec. 10|\Nov. 25 
Eri ttsbur, «4 >a f a 
Esquire-Coronet, Ms SOS ocd cenccokcwans Sept. 30/Sept. 20 Orieinal cones Rr pent 19 Aug ; 25 
a Ole REEDS Dd Saheb 10c jOcs. _ 1ikeDs. 12 t Seger 7% pref. (s.-a.) $3 Sept. 30/Sept. 30 
Falconbridge Nickel Mines (quar.)...-.------- t7 Kc |Sept. 29/Sept. 14 Joint Pipe ¢ A.B. pref. (s.-a.)-----.---- a4} Boos: S e. 
Firestone Petroleum Ltd. (increased)... .------ t2c |Sept. 3jAug. 2 sags oe pe pt ore lo Silom” aT 
Falstaff Brewing Corp. preferred (s.-a.)_------- 3c 'Oct. 1)/Sept.15 fy peer Roe cepeoccoscnspersencssoosossee Gre Sms. thle. 10 
Farm rs & Traders Life jaswranee (8 yracuse) --.. $274 Oct. 1/Sept.10 Mouth EERteaeheratonwesessuscees eonnetes one . Sey: 
Federal Insurance Co. (J.C ee N.J. ) —- goons ee ° 1 Aug. 25 8% rei rred (quarterly) —— ~~~ PER. peg 2 \Oct. i Sept. 21 
Federal Mining & Smelting, pref. (quae ecosee $1% Sept. 15jAug. 2 5 2. a  eohmephnapen coca Se 
are 4 a Ami Shop, preferred (quar) ed Soni 3) Sept. 15 15 tant Gar SE Sonn cdncananctast 75c |Sept. 29|Sept. 15 
wy, gy meg gy ys pon ‘ horn Portland Cement Co.— 
Finan Jo. of Amer. (Balt.), class A & B (quar.) 15c |Sept. 30/Sept. 20 oO! 
Cine 4 ier ORE cae yennnnn elise (eee these 98 | Rageetestins Dertinossine pect. (ame)----| Siig ies: ther. 
Sty om ig Coggins 2% , Sept. 15|Aug. 15 les | aan Las. 7% preferred & (quar. )o-=--- t87%e Oct 1}Sept. 15 
Stock div., payable in beneficial shares ek prree ace Son iy aan (quar j-222° L132 Oct: tleeee: 7 
on bank and insurance stock series. 4 i ~ AN wloctelc A Hi er AR. “"| 37446 |Sept. 24\Aue, 
—- ay +) pte id I FE) ~ 22-9 $i a. t aoe: 28 fain Land & Exploration Co. (quar.)-----| {Uc |Sept. 15|Sept- 7 
-2 Din chcdbeobeGhoeas evans " ° . a : 
Foster & Klciser’ preferred (quar.).....------- 37}4c |Oct. 1)/Sept.15 ae ge be 2 ee epichishetaaeerpnee™ $13 oor. Sept 3} 
Foundation Petro eum Ltd. (increased) - .------ I2c |Sept. 3/Aug. 20 M epee ‘g ret ey ‘pret ans pene 43520 |New. 3biNoe. 30 
Franklin Rayon Corp., $214 prior pref. (quar.)--| 62}c |Nov. 1/Oct. pe 7, “ a Bir caus | pathy gaiceetcgubatenetednens ide Sept. 1 Aug. 13 
Fuller (Geo. A.) 7% pref. (quar.)------------- $1 Oct. 1/Sept. 22 cCo. onte Toe Gola gb Meng haorkangy 3e |sept. 1sisene. 
Gamewell Co., 96 conv. pref. Comer. Jecweccccee $134 |Sept.15)Sept. 3 ac ensie & Robbins referred Ge nccccaas 75c |Sept. 15. Sept. 1 
Gannett Co. $6 conv. pref. i.) piamanahe ba $1%% |Oct. 1|Sept.15 es po tk D dececomnene ME fm) 
Tn =} ~ 4) amend cenbacennennanmiin: sic lon tident.-1 | Mackinnon Steel Gorp., 7% Guim. pret=--°~27- 181% |Sept: 15|Aug. 31 
bal {rea Centeiner a pata sabe de 25c |Sept. 15|Aug. 31 een Mines. iat (quar.) agus eanranessses e . mo 3 yo 3} 
convertible preferred_... ------------ 68%c |Sept. 15)Aug. 31 M a. °y & Co a ete eR Sasonts iets Sis |New 18 Now. 5 
General Box + sake hbebeeaeapcoete: 500 |Sont. 15 x 8 again hades occ te: nthe tate emtante 25¢ |Sept. 15 Aug. 31 
I ee Bee i ea eek oe : - 4 
p bee Condy Corp., class A (quar.)....-----.- 25c |Sept. 20 ty 10 Marsh Gi’) & Sons, Inc. WOE 2 on nensara rae = Sent. Ayton a 
General Motors Corp............----------- 25c |Sept.12/Aug. 11 Maryland Fund, Inc. ---..-------------- 37326 [Sept 30 Some. 
nd id ekbaadnntectenaneed oe $1% |Nov. lloce, 10 Mat feson Alkcall Works (quar. Peininadide coe ee ait Bone: 50 Sept. ; 
Oe ee ~~ =~ <0 rs snn ane feeee- Te Sees © | ais eleenl tins pouleneed Ganet $154 [Oct.”. 1/sepe. 20 
Gannmin a Power Co. $6 pref. MDs, <nisdhoeaacaal 1 Oct :.” Sept. 15 plevconsile, Trust why ng Bank (Chic.) quar. ahs Bone: 30 ge Sept. . 
ed aly at hoc is tos hae & | ieee Weems Cone 2720227227) ee Tee 
by ny AH Razor sa A ERNE gist (Ree: 30 Set: $ | Metropolitan Edison Go. $7 prior pref. (quar.) $i |oct. 1 Aug. 31 
Glen Fails Insurance Oo, Oe Sra 40c |Oct. 1)Sept.15 $8 petor Ft na | (apes Serenanesyscaeersen 132 loc, {Aus 31 
Glidden Co. 4 conv. pref. (quar.)....----.- 56 %e {Oct 1/Sept. 16 7B _ ated (auer. paeeeer nse essa 1% lOct. 1 Aug. 31 
Globe-Wernic ae 7% preferred (quar.)..-.-.-. $1% |Oct. it. 20 cum. p _ ie abet $154 loct. 1 Aus. 31 
Goebel Brewing Co-- --------.--------------. 5¢ |Sept. 3|/Sent. 10 5 ae eneed (quar ipa aa ge pana $1% |Oct. 1 Aug. 31 
Gua = Stock Fete. it Ve Fore senressene $14 Sent 10 lane q 30 ichigan ‘Cities Natural Gas (quar.).....<«-- r+ Sept. ss Sept, v 
ES LOLS LAIR ELI LSE AEE 10, Aug. 31 | Michigan Cities Natural Gas (quar.).-.------ , 
Goodyear Tire& Wubber Oo. S8conv. pret (ai $1 Went LBlAUE: 18 | Midvale Co sgn nnn nn 18¢ |Sepi. 12/Sepe: 1 
am Rate Boas. aie oe i 7 2 | Mock Judson Voshringsr commen...---.------ : 
Gre t Southern ilectro-Chemnical ¢ tees n=] SSS ee. See. S| oe ae Tnsitrancs Oitass J. j thedeanedel | 4 Sept. 1p /Sept. 
69 ne Ny i PE Dinka necenncessenseees Cc pt. 3)Aug. 
6 refe ESE eR ae 30c |Oct. 1 Bent. 20 7 eed nts only”, ng he Satellite me IBepe: 15|Seme. 1 
gee ern cet et Cena $144 Ses ohleene 2 | Mamsaee Cian (quater ois (iat REY) 
LOE See ; ; o 
Gulf States Utilicies $8 sin a ceccaspad ape otgieotely 3123 |Sope: 12 Aug: St wrretorred. (dUat’) 0 == oases Jtrateaatie $12¢ |Sept. 15 Aug 1 
i ee © 2 Oca eho etnawaéal . 5 BR tay Hy oy oa eesene: ‘ F 
Hackensack k Water Co. 7% preferred (quar.)--- 43% sone. 39 Bove. 16 ee R.) Dry Goods anes.) samipeianan ay Jan: 2 Jan. 2 
Haloid I is chia ate Mine «oars mina aie thine d tak | pprNee (eetcororsosscccresnssssecnuore =, i 
Homies coenen Co., hor: o conv. pref__.--- t50c |Oct. 1/Sept.15 Morris Plan te eon ety cunae. ) res ir R .. Oct, 3lsept. 15 
Hamilton Watch Co. (quar.)---.------------- 25c |Sept. 15/Sept. Morristown Woe Gon P67, pref. poset ** $5 |sopt. 15\Sept, 1 
Hanes (P. H.) Y ieoictin 5p prekerrea (quar.).-| $1% |Oct. 1/Sept.20 Muncie Water 3 Oe 8 67 Dg ER a 1 +: 23 > 
Harbison. Wailer Refractories Co-0% bi. (ai-)-| $114 |Oct. 20}Oet."°6 | Mutual Chemieal Co. of Km. 67% pret: (quat.)-- $154 [Bsa 38 Be 18 
WAP Jeccccccce . v. ere ‘ t. 
Hartman obacea G °. we (quar.)2222002222 $1 |sept. 15/sept.7 | Mutual System, pr preferred re ee *be lost, islAue. 31 
Sete TOE I~ -- nr eseeneneons S14 [Ocs. _ tikens. 18 Seis Meet tons 5... ~~~ 20¢ |Sept. 15|Sept. 6 
SER Ee oorenereenen-- ooo <~- TR eee ee 15 tacueal Sod Et seueses camentn. 20¢ Sept. 21 Sept. 10 
Hein- Werner Motor Paris Garp_-=--7-~-77-_ 15c seve: 15 Sept 9? wo eeeerred A (quae) - <= Te Oe arabe $1\% suit a p e 
Hibbard, Spencer, Bartlett & Go. (monthly)----| 485 |scbe:doisemt. 30 | Oneadd'leh com. for eachshare held.......|...,--Jepe. 3}Aug. 
Hires (Chas. E.) Co., class A com. (quar.)_--_-- 50e 1|Nov. 15 National Brewerle ; Mac oenensenans 50c (Oct. 1} ss 15 
Hollinger Cons. Gold Mines, Ltd-----------_-- t5c |Sept. 9j/Aug. 26 wedges _ dt lee epeecehstnaerdy 25e |Oct. 15'Sept. 
ae? eee +-=- $62 ISeni. 1slecpe, 1 | National Dairy Products ~~ sae Se 396 Oct: H]Sepe- 
onolulu Oil Corp......--------------------| 25¢ |Sept.15/Sept. 2 | National Dairy Products- ~~~. ------~-------- +4 
hp nem et t.11 Preferred A and B (quar.)----- A, 
eniie OG inefialag” ~~~----~-~~~7-77-7=- sate |oct Oct.’ “I|sept: 1 | National Funding Corp. 6% A preferred (quar.)-| 97 146 ISepé. 20)Aug” 31 
Huron & Erie Mtge. Corp. (quar.)----------- t$1 |Oct. 1/Sept. 15 National “ oo iepeespanenagsanes de $i Sept. 15|Sent. 2 
gp > 1 hn lta eat $5 [soon Zalscpe: 19 Gitiel © tae)... 7.220222 $154 |Nov: ,J0ct." 14 
a Pe. Assurance Go. (Canada) (quar) _. +338 Oct. ; Sept. 30 National Oil Producis Ginterim) -------------- 20¢ Sept. 13a: 2 
ser & Color Corp. G....)............ “ ty 8 Ries seperate nge 50c |Oct. pt. 
Imperial Paper & Color Corp. (s.-a.).---------- 324 Oct. 1)/Sept. 20 owhesry G5) .) Co. pa pene sae ba Sept. 15|Aug. 31 
me eS pee 64% eee eee $1,6774 Ont: 1 Sent 4 tay tees mem Casualty (semi-annual) - - - -_- 32%c saat 3h oe: 18 
pote nae Oe Bah oot A Goa] HAM Ree appt | Hew Recent eens Oa eee caaass-| 18 [ae Ole of 
fohcuntional Th Business Machines Corp. (quar.)- 40c Oct. 15|Sept. 3 $5 pears Kaper. _ op tae ere ore . 10 ro 19 
Internationa] Mining... -- ----.--.----------- 10¢ |Sept. 20)/Aug. 31 New ree ke be LITE Light & Power___- $2 |Sept. 14/Sept. 2 
Her ene te ieee n Tel gg en aprad ie one Bonk. 2h bang goed Caen. 6% pref. A (quar.)..---- of 6 My +4 ney 2 
{nternational Mis Co, (quar i ee seenaeee 3725S |Get. liBept. 1b° | Niles Bemene ed Corp, class A (quar.)-222222| _ Boe Nov: 13 Nor: 
Vv - (Quar.)_.------ ‘ ‘ 
Irving, (Sohn) Shoe Corp. 6% pref. (aviar J---"| 37)g¢ Sept. 1ojAug. 31 | Norfolk & Wostorn Hy (auar,)-------------| $338 gene. 10/Aus. 25 
Salem Eiaeviin. ne. (quar ‘taped 2222222222] oe eke tien 18 | Sorters Nt. Yerrant (Wiateriaira) auar.-~7--] Be Jeeps: (Aug. 31 
Joslyn Mfg. & Supply. Seas hininnenshemdeaeent 50c |Sept.15|Sept. 3 North western east (liquidating soncrensonese $2 Bee in... 
Kalamazoo Vegetable Parchment (quar.)------ *i5e \Sept.30/sept-19 | Oanu ky. & Land Co. (monihiy)-------2-—22- ie |Sept. 15 Sept. 12 
arcoment (quar.).-...-.- i ° ° . 
Kansas Fity Sonam Steel 6% preferred ---- t$4 . 6 f Oahu Sugar Co., Ltd. (monthly) -_-....--------- Pp 
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, . Per When | Ac 
Name of Company Share | Payable of —, Name of Company P 
. . . = 4 7) y , ble yf Record 
Ohio Confection Co., class A_--- » Se ee , + 
One Semen Go $5 preferred (quar.).......-- si Bont. a fone: ik Seceny-¥ acuum Oil Co NR ap a dept. is|Aus. 18 
> preferred (quar.) - Pas, CONS 7 : ey Sonotone Corp. pref. (quar.)...--.----------- Oct. Swe 4 
pe meee ge epee")----~-nHneweven-o=s $1.65 4B) RA yh a el Oct: I lsept. 18 
$7 Ge erarerren "oust ‘RD ha IRE has BE $1% 1 Sept. 15 BY » ode was yPrreneg 0. (quar.)----------- Sept. 20)Sept. 2 
Ohio Finance Co. (¢ var.) Reg BOP NE. $1 50 1 Sept. 15 Southern & Atlantic Teleg. Go. (s.-a.).-.___-- sept. 20)Sept. 2 
Preferred (quar.). eee t Se eee 30¢ 1 Sept. 10 Southern California Edison Co..Ltd.———~ Oct. 1)Sept.15 
Ohio Uil Co. reterred (quar SRS DLs $1% 1 Sept. 10 6% oreferred s-rics & (quar ). * Sent. 15 
Ohio vil Co. yreterred (quar.)---2-2-2222222-2 $154 |Sevi. 15\Aue 15 | Southland Royalty Go. 0-2" 0-o207722-22---- Sept. 15|Aug. 31 
Te — y Mlectric Co.— Wi wit ‘ — 15 Seeene’ beds Ligh a Power $6 pref. (quar.)_-- J . tise ~¥ 20 
6a ees eee **-------------) ee -15'Aug. 31 | Spiegel, In. Oe oe Get een neon, islconk. T 
Guamee sare. 2 pre: A (quar.)------------ $2 Shug. 21 | Seley (A. K.) MG Co. cum. pret jauar.) ----- Sept. 20/Sept.10 
7% Re Be probe ae en eee ee ee ee 12%c 15 Aug. 31 Standard Oil Co, Ck lif ~ pref. (quar.)-----~ 26 Pt id| ept. 1 
onaeaete ae i 43 “Cc 15 Aug. 3! agate i allt. (quar.)..---------- og 15)Aug. 15 
6% Preferred (quar. Se 15¢ 20 Aug. 31 Standard Oil Co. (of Indiana) (quar.)------- sor Sone. 19) Aug. 15 
Outboard Marine & SE RES. pe $1 34 20 Aug. 31 Standard Oil Co. (Ky.) (quar.).-......-.---- “pa 7 roy . 
oe goo ee ag ony alte ta a tac 30¢ | Sone. 1s onere’ O11 Co. (Otte) cammos (quar.)_------ Sept. 15/Auc. 31 
"aioe Se BEE onan seresessserene 4uUc 1. Sept. 15 Sterchi ‘Bro, 5 erred (quar.) - .-. .~.---------- Oct. 15/Sept. 30 
Paraffine Companies, Inc....-.-...-.-------- oiiAus. 30 sae onto ae Seeeee Cae? noe Sept. 39) Sept. 20 
4% convertible preferred_-_--------------- "e1 -2/ Sept. 10 en anaes wl. 10} It. 
Park & Tilf-rd, Inc., nreferred (quarterly) ~~ - Bt , £5/0ct. 1 Sunray Oi1 54 % conv. pref. (quar.)----------- Sept. 15) Aug. 25 
Paton Mfg. Co.7% preferred (quar.)-_. sha $1% . 20'Sept. 1 Sunset-McKee Salesbook Co., Ltd— | yet. ifsept. 5 
Paymaster Consol. w»iipes, Ltd initial tach So a ai A ° 15 Aug. 31 (Jass A “Sy OREN ea RIE _ ol 
Peerless Corp... ------ : ancore~s 75 . 15 sevt. 1 Rt ee cee ept. 15|3ept. 4 
Poeriens OOD cpannne-nn--------n-------|  J6 [Reps WB Reps. } | Superheater Co_-/ —--------2---c22---72a-77 Me isloee, 8 
Peninsular Telephone Co. cominion (quar) ---—: Ue etmek | feeret tee enna det, a} dee,” § 
7% A Dn inedraioe es ng a 4¢ 1} Dec. 15 Sy!vanite Gold Mines (quar SERCRES ECE RS CS “fad é iept. 1 
Pennsylvania Klectric Service, class A (quar.)-. $1% 15)Nov. 5 Sylvanite Gold Mines (nan teranhaeerene a oe Aug. 20 
Penns: lvania Gl ss Sand, pref (quar.) a a7 , 15|Sept. 1 TaconyePalmyra Bridge (quar.)..-.---------- aoe - 30) Aug. 20 
Pennsylvania Power Co. $6 preferred (quar.)---| $114 sp eeet. 15 Class A (quar.)..--.------- re al ame ap pease gepe- Z0/8ept 15 
$6.60 preferred (monthly) ------------ eee: Bbc I wal 21 TT irra tates it ace Lae pai Sept. 15 
$6.60 preferred (monthly)----------------- 55c 1 7 20 GE NE, ORE. no anecnsccncecéenesene On i eg 17 
$6.60 preferred (monthly) ---------------- Re 1 Oct. 20 First preferred (quar.) ....-..-..-.------.-- 7 Sept. 15 
Penusylvania sult Mfg... ..----.------------ — 1 Nov. 21 Tennessee tuleciric ower Co. 5% pref. (quar.)_- (te - 1jSept.15 
Pennsylvania Telephone, 6% pref. (quar.)--—-- $134 15jAug. 31 6% preferred (quar.)------ ‘ ws ey Ll} sept. 15 
Pennsylvania Water & Power (quar ) oy eo 4 ljSept. 15 7% preferred (quar.)-.-------------------- ct. lj -ept. 15 
Preferred (quar.) Kibo ee init pe $1 1)/Sept. 15 7.3% preferred (quaf.).-.-------..-------- Jet. 1} ept. 15 
Peopies Drug Stores (quar.) vl rip Aap J, $1 * 1|Sept. 15 6% preferred (monthly) Pr ee eee te eee Vet. ] ept. 15 
6%% Preferred (quarterly) ny Tae ve ie sen 25¢ 1/Sept. 8 7.29, preferred (monthly) ....-...--------- Jet. 1) sept. 15 
Pet Milk Co. (quar.)_.---- igh ledge CE ve Sits 15 Sept. 1 Texas Corp. (quar.)_--- sed ELAS TIE: on 1} sept. 15 
Peterborough KK Co. ee oe eee oo $1 % 1 Sept 10 Texas Guif Sulphur quar.)_---- tae, em 3 Sept. 9 
Petroleum (orp. of Amer. (stock dividend) ----- . 1|Sept. 24 Texon Vil & Land (quar.)--.--------------- Sept. 30 sept. 1 
Payable at the rate of one share of Consol.| = 37 - 26)Aug. 22 Thatcher Manufacturins CO... ......-.-.---< r pt. 30)/Sept. 9 
Se Sore. Cae. Se eee Five share of Petro- quad Ghavel C.. preferred (quar.)-.---.----- Sepi. 15| Sept. a 
4 erica he i ssoc we EO Sapte te reg: ° ‘ . 
Phelps tee secpee my Tilo Rooting Co. ro bg $4.50 conv. pref. (qu.) get, a} opt. 12 
Philadelphia Co., $5 preferred (quar.)--------- o4 9 Aug. 19 tite tae tain is................... pt. 15)Aug. 25 
$6 preferred ( 4 Te eee $1 Hy ] Sept. 1 Truax-Traer Coal 6% ref ( Pt PD LED ER ES Sy Sepr . 6 \Vug. 17 
Philadelphia Germantown & Norri to ——- RE ie $1 4 1 Sept. 1 5 K% preferred (« aR. ) . quar.) PREP SSCCOSeS Sept. 15 Sept. 1 
Common (quar.) - - - - ees Sh $1 Troy & Greenbush i. Assoc {7 Sega pepe. 1o)Sept. 1 
Philadely hia Co., $5 preferred (quar.)--------- 44 6 Aug. 20 208 So. La Salle St. Corp. (quar.).._-.------- Jec. 1o5jVec 1 
$6 preferred (quar.) Sagige 4 1 ee eee eee $1 “4 ] Heyt. 1 Underwood Elliott Fisher Ca (quard were eee |Get. P ] sept 17 
Philadelphia Electric Power 8% pref. (quar.) - - 5s 1 Sept. 1 Union Carbide & Carson Corp -)--------- Sept. 30|/Sept. 12¢ 
nese Gold Mines of British ¢ ‘olumbia......... t] [ ae gy a Gas Co. of Canada (quar aia one oe er” an 
Pitts ae a Ny i EA ae 75c 1 Sept. 15 le pavestmnont Co., preferred (quar.).----- Oct. 1 Sept. 24 
7% preferred (quar flan pt Se el aa $1% Se in Ctmme Pion sees ee ee ao 1 Sept. 3 
7 preferred (Quar.).......2-2<ccc-------- pt 1 Union Twist Drill Co. (quar.) CePeeessoeseoroes ct. 1 Sept. 3 
7% preferred (quar.)....-2-.----+----eeee 1% 1-3-39 1 10-38 7% preferred (quar.) thee wenn een e ne --- Sept. 28 Sept. 20 
7% preferred (quar ine i i: RIES tL K 1% | 4-1-39 | 3-10-39 United Biscuit Co. of Amer., pre ig oo aaa Sept. 28 Sept. 20 
7% preferred ( uar ) Petes eieclen aes lps 1% 7 9 6-10-39 United D rewood «! +» pret. (quar.) -<-<-- NOV. ] Uct. 14 
7% preferred fae}. PO TR CIN ib 1% “39 | 9-10-39 ee Bite (quart ona’ pref. (quar.)---------- Uct.  I}sept. 9 
Pittsburgh Youngstown & Ashtabula Ry. —""~ 1% | 1-240 |12-10-89 | United Gas & Eiectric Corp. common (quar.)--- Sept. 7|\Sept. 1 
Z preferred (quarterly)... . —-- : eferr -” 2} at eee eiehis'y s 5|Sept.. 
reves Fone & yg SEES pa ee a a REE * 7 oor serenceroeeaeress Sept. 15)/Sept. 1 
rete: ‘ . é Sept. i 5. ae engecesnceaceses Sept. 24| sept. 
Potums Co.of Aiarien Gacrensel) ...- 22. Do og BB By - |) ~~ peeeathegueste piateleneapane Sept. 30/Aug. 31 
Preferred (semi-annual)......------------- 50¢ 1 Sept. 15 United Light & Railways, 7% prior pref. (mo.)- Sept. 3u/ Aug. 31 
eee eee ee... ons cawcameose t 30¢ 1 Sept. 15 6.36% prior preferred laamdniay, pref. (mo.)- Oct. 1 Sept.1§ 
Procter & Gamole 5% pref. (quar.) es Ree 54¢ 3 Aug. - ) 6% prior preferred (monthly) y) —_—2. Oct 1 Sept. 15 
Publication Corp., voting eommon-~~->~~--> wy leeks ba toms. 1a | Seised Feo, 2ezeey Relicond & Canal quar.) Oct. 10 Sept. 20 
Gn-venne semebem...........-...-.-..-- > F "6 > pal ee nited States Gypsum Co. (quar si Satie = Sepe. 
7 rts, .ccneeneu 5c |Sept. 28 Sept. 28 Preferred (quar - (Quar.)------------ Jet. 1 Seot. 15 
Origine] preferred (quartets). 2 Sa See hee $134 Bont. 15 Rept. 6 United Cody Ae EEE corerrrenene-- Vet. | 1)Sept. 15 
Public National Bank & Trust (N. Y.) (quar.)..| 37%e |O 1 Sent. 20 United States Pipe & Foundry Co., com. (quar.) 3ept. 3) Set. 18 
“as eevice Electric & Gas., 7% pref. (quar.) $140 Sept 10 sept: 2 U eve Bee (quarterly) _.—-—- +» com, (quar.) _ a pa Hs 
t reterre (quar.) scascccoosoe . Z °S e nited States Playing Card ( ee ee ee < 
Public Service Co. (N. H.),| apuwsencsaoes $114 |Sept.30 Sept. 1 Extra... Yard (quar.)----------- Oct. 1 Sept. 15 
$5 preferred (quar.) _- ye BO PONE. guar .)..-- 3! re ve: 15 Aug. 31 United States Tobacco common. _............. Oct. 1 Sept. 15 
blie Service of New Jersey..._------------- 50e og 15 Aug. 31 I ere ee ey Sept. 15 Aug. 29 
% preferred (quar.)...------.------------ »pt. 30 Sept. 1 United Verde lixtension Minine.............- Sept. 15 Aug. 26 
iz ret (quar.) Me RETO Miapipeprnih es 31% Sept, Hy oo is U L‘quidating dividend Snaccceronecen- Sept. 15) Aug. 2U* 
enn caulnienmum e ressit Met ; 
ga Br eferred {mont iy) ret ennesscoeetiees Ae Beet te Ne ie Weeeieataekiait. -"" Oct. 1/Sept. 15 
referred (monthly) ................... spl. ts . : . 
Puplle service PE Reesar -oe“eeSerans 50e Oct. 15 Sept. 15 Pn fd Steen aaa Nov. 1).-.-..-- 
/ prior lien ‘ Utz * Po nthe ee elie iat . Bam-ncnge 
ha us Gee ees $1 1/Sept. 20 oe tae & aes, 1% Deere, ------~- i Vet. 1|3ept. i 
Fh i A a RE 371 ¥8 1'Sept. 20 Weis een wadhion Peal tie. Jet. I}sept. 1 
Quaker Outs Co., common (quar.) ey tae tr oe ae 4c Sept.15 Aug. 24 Va Car Heating Co., In 9 Sl iedede set tetateieat- ates Sept.20)Sept. 9 
Preferred (quarterly) - - - Pasepn te eeeen $14 |Sevt. 24/Sept. be ew pm Brian % pref. (quar.) - Sept lulsept. 1 
Radio Corp. of America, B pref. (quar.)------ $114 |Nov. 31 Nov. 1 | Veeder-Root Inc. (quar.) ~~" 27 22222222222227- 3 |Vec. Iu/Dec. 1 
3.5 conv. Ist pref. (quar.)._.__._.._--.--- : est ee re ees ee 5c 2pt. 15) sex 
Raybestos-Manhattan, Inc._...............- 87 4c 1/Sept. 7 i td ta aed ok” Sahat 5e |3ept.15}sept. 1 
Reading Co., ist vow he ESE onaannenceeg 15¢ |Sept.15 Aug. 31 Ves rere & Pacific Ry----------- 44 Jct. Ilsept. 8 
znd preferred (quar.) . - Be et SP ENS 5c sjAug. 1s ViessrManeeh 2 Co i ae ca)... 4 | Jet. i}sept. 8 
Reeves (Daniel) Inc. (quar.) piece 123 Ne s 13 Sept 22 Viking Pump Co 0.7% pref. (quar.) -------- 4 \Jct. 1)3ept. 20 
Opt. div. cash or 1 sh. pref. for each $100 div. Me |Sept. 15)Aug. 31 Smid temmets. 1222-2 5c |Sept.15/Sept. 1 
Remington Rand, Inc. common (interim " | Virginia Electric & Power “$6 T ref. —_*) Ie Sept 15 Sept. 1 
pivunie preferred (quarterly) renee sine : sent. : Virginia Public Service “7% praberteh (aquee J- 3 i “1 ot a} 
ynolds \ietals C l Att Bagh stain: pg “8 . > cr . -)-- 4 ct. ept. 
Rheem Mfg. co tome’ conv. pref. (quar.)--| $1% 1'Sept.20* | wilt ood amare iny Mig 95d, GENE. 00s¢0<5--- % |Oct. 20} 0c.” 10 
Rich's, Inc., 644% preferred (qu: eS ee ee ar 20¢ |Sept. 15 Sept. 1 Walgreen Co.. 4% % pref. with warrants. ..... Ne |VUct. 1) tent. 20 
Robertson (H. H.) Co rate Be ~) osenecocer= $15 |Sept. 30 Sept. 15 Walker (H.)-G ~ pref. with warrants------ \% |Sept.15/Aug. 26 
Russel] & Co... wiednadenclege Sanaa 1234¢ |Bopt. 15 Aug. 31 ee eee re Ltd-------- $1 |Sept. 15 Aug. 2 
Payment ie made to common stockholders of ept. 15 : Lge 2 deal Seated” fat Adel telat ated 5c |Sept. 15 Aug. 
South 2S mace hart. stockholders of D bed -y- aes. 2 6% pref. (quar.)........- % lOct. 3 Sept. 4 
St. Joseph Lead ('o__ ' Wash fo n Railw quar.) ---.--..------------ % j|Oct. 3 Sept. 24 
Sad, Tene Meimael Von one pecococres 25c |Sept.20 Sept. 9 ington Railway & Flectric Co.— 
rancisco Remedial Loan Assn. (quar : 5% preferred (quar 
san eee pose 20s ee: gfe Dee. ” a. 1 5% preferred pr 4 Saree Taererrosen es ig pee : e- 15 
n Joaquin Light & Power 7% prior pref. A(a o~ = : . 15 Nov.: Pht DS .B .) - « nnn cnn w wwe ernnnwnnn ec. ov. 15 
7% prior A. oS ——* prior pref. A(qu)} , $1 4 Sept. 15 Aug. 31 Wot wo Power "3 ea: 4 |3eot. 15|Aug. 25 
6% prior preferred A (quar.)------2-222-222 $i is Sept. 15 Ang. ft | West Virginia BCom) aor tans | gis joe. limeet. 1h 
EE SRG L SET oi 3 Western Exploration © . - (@8.)'- = ct. Sept. 
Savannah Elec +) ~~ = aw nn wm $1 Sept. 15 Aug. 31 n Exploration Co. (quar.) ~~ ------------ c¢ |sept. 20|/Sept. 
7 £8%  Praenssim dy Spat 8% deb. A (quar.)_- i? 1 Sept. 15 bene eg “pgp 9.» quarterly... .---- Be Oct. 31 Sept 40 
% debenture © (quar. ee eee ee ere pt. 1 ° +) - cc ew ewe ore eee-- ct. 1/Sept.15 
Bek sakes rent ure Ua erenqowenapnnen 31 Sie: fae: 2 Wiss Face ie tae weet, (aaa). ce... iimems. 
<<<. i. +t. . . t Be Ws . , eee Oet. et. 
me: % Preferred (quarterly) pa a ses wa = macaees Candie Co., Inc., pref. (quar.)-- Oct. Py sept. 15 
la ial i hc fa . . ES ee ane eee ae es Se ES Se vt. Aug. « 
7% preferred (quar) PO ee ag La 73¢ rg 18 Aug. gt mpi (quarterly) -.-.-----------. Nov. 1/ct. 15 
‘preferred (quarterly) ................ . . aw s SS oo os © ~ no wa wwe n nnn nnn Nov. Oct. 15 
BS. | 11, gy A «95 sg de aaa ababee i fe aeaee @ | See © eaees % Bote~---------- t Sept. 15/Aug. 31 
Seaboard Oil Co. (Del.) (quar.)---------- ~~~ 40c Septl5. Sept. 1 worth: ong See, Ee REL Ree ee sept. 15|Aug. 31 
aoe. saewadl: Dy nknerenntncaiel #ec Fo + ge 4 Sy 4g otard oun Rey fa pr. pref. (qu) ene 2 sept. 6 
man Bros., Inc. ( a ee e . 4 a | aA. , i 3 ee Jent. 15) 4ent. 6 
Seloy shoe hla papitata eapeautaniats 624gc Sept. 15 Aug. 31 Wikeeemraren vie BE pes. Ltd. (quar.)...---.- Oct. 1) Aug. 26 
rvel, Inc., pref. (quar.).....--............. \Aug. 2 . wo www nn nn nw nn nnn ne - ct. liAug. 26 
gnerefered quarter) = 2°2202222020I0000 gi |Get.” Iisepe 18 | YTS towne Manufacturing Co---—- “=| Be |uree: 11 20"Sene. 
attuc nD 1 TR Ss ae ppt re artnet ; > : ig CO-.----- annuinn ct. 1,Sept. 
Sn ae ee l0e Sept. 22,Sept. 2 | Xellow Truck © Coach Mfg. 77) pret - ---5----- oe fn a 
si O% parsicibetios preferred A (quar.)- l5c ‘Sept. 15/Sept. 5 —= = om. 3. «rod wand hina aoe Egy 
w ES? ade ea . ie > —s 
Siscoe Gold Mines, Ltd. (quar.)___.__---...... oe Sept. 15’ Aug. 27 * Transfer books not closed for this dividend. 
pene be eee aru Die acer ieaatan ey: tee Sept. a Aus. si + On account of accumul ted dividends. 
.) Paper Mills, preferred (quar.)---__' $114 O : t Payable in Canadian funds, and in the case of non-residents of C: 
$1 75_Oot. 15 St. 3 deduction of a tax of 5% of the amount of such dividend will te oe ra 
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Financial 


Weekly Return of the New York City 
Clearing House 








The weekly statement issued by the New York City 
Clearing House is given in full below: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 27, 1938 

* Surplus and| Net Demand Time 
Clearing House * Captial Undtvrtded Deposits Depostts, 
Members Profits Average Average 
$ $ $ 3 

Bank of New York. -__. 6,000,000] 13,479,700} 147,333,000] 8,942,000 
Bank of Manhattan Co_| 20,000,000] 25,920,500] 414,296,000] 39,824,000 
National City Bank. _- 77,500,000} £58,700,000|a1,487,718,000| 171,329,000 


Chem Bank & Trust Co. 
Guaranty Trust Co.-.--- 
Manufacturers Trust Co 


20,000,000 
90.000 ,000 
42,355,000 


54,904,400 
182,010,400 
45,129,400 


492,923,000 
b1 337,359,000 
475,826,000 


7,544,000 
58,029,000 
91,742,000 

















Cent Hanover Bk&Tr Co 21,000,000 71,027,500} ¢757,261,000 48,559,000 
Corn Exch Bank Tr Co- 15,000,000 18,409,400 248,932,000 24,585,000 
First National Bank. -- 10,000,000} 108,772,300 490,120,000 2,842,000 
Irving Trust Co-_-_-_-_--- 50,000,000 61,411,100 469,513,000 5,517,000 
Continental Bk & Tr Co. 4,000,000 4,238,900 40,804,000 5,529,000 
Chase National Bank- - 100,270,000} 132,268,700/d2,02 ),75%3.090 70,080,000 
Fifth Avenue Bank. ---- 500,000 3,705,900 44,791,009 2,248,000 
Bankers Trust Co-_----. 25,000,000 77,650,900] €788,252,000 41,977,000 
Title Guar & Trust Co 10,000,000 1,086,700 12,863,000 2,331,000 
Marine Midland Tr Co 5,000,000 9,053,600 95,677,000 8,144,000 
New York Trust Co-_-- 12,500,000 27,816,700 290,077,000 28,805,000 
Comm’! Nat Bk & Tr Co 7,000,000 8.176.500 75,321,000 2,301,000 
Public Nat Bk & Tr Co 7,000,000 9,084,100 81,788,000 50,015,000 

ce 523,125,000! 912,.881,700' 9,780,607,000' 670,343,000 





* As per official reports: 


companies, June 30, 1938. f As of July 5, 1938. 


Includes deposits in foreign branches: 


$7,785,000; (d) $125.676,000; (e) $41,628,000. 
The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


National, June 30, 1938; State, June 30, 1938; trust 
(24) $266,368,000; (b) $88,238,000; (c) 


The 


following are the figures for the week ended Aug. 26: 





















































INSTIT’’TIONS NOT IN CLEARING HOSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 26, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
. Investments| Bank Notes | Elsewhere | Trust Cos. Deposits 

Manhattan— $ $ 3 $ $ 
Grace National... -- 21,736,600 143,900} 7,157,700} 2,503,000) 27,558,600 
Sterling National.__]| 21,418,000 451,000} 6,026,000 1,655,000} 25,843,000 
Trade Bank of N. Y.| 5,143,065 245,255) 1,580,020 97,096] 5,834,280 

Brocku:n— 

People’s National__.| 4,976,000 89,000 623,000 683,000} 5,693,000 
Lafayette National_ 6,778,200 264,800! 1,511,100 378,600' 8,086,700 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Dtse. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Deposits 
Manhattan— $s $s x s ~ 
| ae eee 59.656,900| *7,161,900] 11,948,400} 3,279,900] 63,891,300 
Federation. ..------ 9,521,878 187,934| 1,613,357] 1,561,398] 10,850,284 
PRES wcéunseunn 12,492,269} *1,319,675 872,866 24,048} 11,755,307 
ee 18.815,400| *5,595,000 918,200 364,500} 20,996,300 
th, Sp 27,510,000) *9,576,600 i) 2 ree 35.656,800 
United States. _-_-__- ee . ye: ieee 79,051,367 
Brooklin— 
a nee 77,042,000} 3,014,000) 37,288,000 64,000/109,796 ,000 
Kines Conty Pp 33,024,818' 2,409,183' 9,2665.141' ...... 39,189,892 





* Includes amount with Federal Reserve as follows: 


Empire, $5,196,200; Fidu- 


clary, $674,504; Fulton, $5,190,900; Lawyers, $8,982,500; United States, $25,- 


524,123. 


Chronicle 


New 


date last year: 


York 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Avg. 31, 1938, 
in comparison with the previous week and the corresponding 
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Aug. 31, 1938 





Assets— 
Gold certificates on hand and due from 
United States Treasury_x__......--- 
Redemption fund—F. R. notes_....--- 
Other cash t 


Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct or fully guaranteed 
Other bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities: 
Re ee ee 
I ee 
ROE Sag aS, EE 





Total U. 8S. Government securitics- - 


Total bills and securities__........-- 


Due from foreign banks._____...._.-_-- 
Federal Reserve notes of other banks- -- 
Uncollected items 
Ff. Segoe 
I Mics toa arose anata Sehetins 


Total assets 


Liabtitties— 
F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t_ - 
U.S. Treasurer—General account- - -- 
PRR Renee inne te BPS 
Se GG secoudbhedsonsceusebene 


| SE iicchecdeusundedes 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies_-.-.........-- 
All other liabilities 


EE Ee nanktinedecodedebdes 


Ratio of total reserve to deposit and 
F. R. note liabilities combined _-_-_--- 
Contingent Hability on bills purchased 
for foreign correspondents 


$ 


Aug. 24, 1938 





Sept. 1, 1937 





$ 















































Commitments to make industrial ad- 


4,547,738 ,000/4 ,551,115,000/}3,293,741,000 
927,000 1,237,000 1,369,000 
109,763,000] 113,890,000 74,813,000 
4,658, 428,000) 4,666,242 ,000/3,369,923,000 
1,746,000 1,443,000 7,227,000 
446,000 362,000 7,517,000 
2,192,000 1,805,000 14,744,000 
210,000 210,000 1,093,000 
3,685,000 3,687,000 5,382,000 
226,408,000} 226,408,000) 211,831,000 
353,960,000} 353,950,000) 332,269,000 
189,779,000} 189,779,000] 180,929,000 
780,147,000} 780,147,000] 725,029,000 
786,234,000} 785,849,000) 746,248,000 
70,000 79,000 84,000 
4,773,000 4,595,000 6,281 000 
135,625,000} 121,133,000] 153,198,000 
9,841,000 9,857,000 10,021,000 
15,630,000 12,914,000 


15,669,000 










5,610,641,000 


918,386,000 
3,936, 262,000 
320,440,000 
49,300,000 
131,676,000 


4,437,678,000 
133,137,000 
50.9144,000 
51,9'3.000 
7,741,000 
8.210.000 
2'599.000 








5,610,641 ,000 





87.0% 
169,000 


5,603 346,000 











907,629,000 
3,907,533 ,000 
361,242,000 
42,525,000 
143,094,000 


4,298 669,000 








947,734,000 
2,990'924,000 
29:510.000 
68.461 000 
82,257,000 





4,454,445,000 


119,714,000 
50,95%,000 
51,943,000 

7,744,000 
8,210,000 
2,705,000 


5,603,316,000 












3,081,152,000 


149 227,000 
51,070,000 
51,474,000 

7,744,000 
9,117,000 
1,151,000 


4,298, 669,000 








87.0% 
217,000 





3,846,000 


3,853,000 









83.6% 
676,000 





5,279,000 








Reserve bank notes. 





under the provisions of the Gold Reserve Act of 1934. 


t “Other cash’’ does not Include Federal Reserve notes or a bank's own Federa 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 

















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 26, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 
amounts of (1) ¢c> n nercial, industrial and asricultural loans, and (2) loans (other than to brokers and deilers) for the purpose of purchasing or coerying 
securities. The revised forn also eli ninates the distinction between loans to brokers and detlers in securities located in New York Oity and those locat 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


outside New York City. 


cial piper bouzht in open market’ under the revised caption ‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans’ 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 24, 1938 (In Millions of Dollars) 


The comment of the Board of Governors of 


This classification has been changed primarily to show the 
























securities 
Loans to banks 
Other loans 


Other securities 


Time deposits 





Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ s $ $ . $ 3 < g $ $ $ $ 
Loans and investments—total---.-.-.-~- 20,713 1,101 8,431 1,129 1,771 609 551 2,870 652 357 629 492 2,121 
RE ae 8,217 580 3,339 418 659 228 280 832 283 155 244 227 972 
Commercial, indus. and agricul. loans 3,890 267 1,591 192 + 253 99 152 467 174 72 150 143 330 
Open market paper. _..-.---------- 335 62 143 20 11 11 3 34 5 5 16 2 23 
Loans to brokers and dealers in securs 636 22 512 16 21 3 6 35 14 1 4 2 10 
Other loans for purchasing or carrying 
perds dudduabadedgudsineoon 580 31 267 34 36 16 15 79 13 8 12 14 55 
Det Gut NE 6 oa oc cn odens cade 1,158 82 221 58 171 31 27 93 48 6 22 21 378 
wietdatinaldductunnes 114 3 88 2 2 1 3 4 7 cate deieltia 1 1 2 
a Ls le tp ba kee 1,504 113 517 96 165 67 74 120 32 63 39 44 174 
United States Government obligations 7,724 361 3,042 334 749 284 144 1,352 212 149 211 172 714 
Obligations fully guar. by U. 8S. Govt. 1,653 30 846 94 91 34 43 226 58 13 49 41 128 
ye RPE FB 3,119 130 1,204 283 272 63 84 460 99 40 125 52 307 
Reserve with Federal Reserve Bank - - 6,639 356 3,516 223 384 147 101 1,076 166 73 162 100 335 
AE RE eee 396 124 67 16 37 18 12 62 11 6 12 11 20 
Balances with domestic banks-.-.----- 2,419 131 158 155 261 150 139 424 133 127 284 215 242 
Other assete—net............-.-- 1,262 73 551 83 105 34 39 84 23 16 22 25 207 
LIABILITIES 
Demand deposits—adjusted-_......-- 15,214 1,022 6,866 751 1,067 418 341 2,267 417 264 492 407 902 
PR ON eA ENS ee 5,217 258 1,054 294 746 199 186 874 186 119 144 132 1,025 
United States Government deposits - 421 8 112 20 18 13 23 75 15 2 18 25 92 
Inter-bank deposits: 
Domestic caaee Ee a Sass 5,875 226 2,493 293 347 213 194 895 271 130 357 191 P 265 
en 2 wins aimee 325 ll 284 es 1 | dda si aerese 1 & 13 
WII oo nc ckdciacowidcccncd.] |‘ deckhenl ‘noosdal :. cesbdanl ‘dasaetal | 66de0R) pavete*‘ecstede + ‘eéeeee * tneencal  S6806e, 460060) S406) ‘Suneta 
bs dee ailadl dik andl 717 20 302 16 18 22 7 19 6 7 3 4 293 
ee eee i ; 93 90 379 90 56 95 83 335 


Capital account 



































































1442 


Reserve Agents and the Federal Reserve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 1, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 31. 


Sept. 3, 1938 


1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omitted 


Aug, 31, 
1938 


Aug. 24, 
1938 


Aug. 17, 
1938 


Aw. 10, 
1938 


Aug. 3, 
1938 


July 27, 
1938 


July 20, 
1938 


July 13, 
1938 


Juiy 6, 
1938 





ASSETS 
Gold etfs on hand and due from U. 8. Treas. x. 
Redemption fund (Federal Reserve notes) 
Other cash * 
Total reserves 
Bills discounted: 
Secured by U. 8S. Government obligations, 


direct or fully guaranteed 
Other bilis discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities— Bonds. - 


Treasury bills 
Total U. 8. Government securities 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad 
Due from foreign banks 
Federai Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation .--.- 


Deposits—Member banks’ reserve account... 
United States Treasurer—General account... 
Foreign banks 
Other deposits 


x 
10,632,413 
7,421 
385,675 


3 
10,632,411 
9,112 
396,893 


$ 
10, - 407 
9,112 
390,598 


$ 
10,632,907 
8,680) 
394,035 


$ 
10,632,904 
9,437 


397,013 


i 
10,633,400 
9,098 
421,229 


s 
10,633,423 
9,996 
406,959 


x 
10,634,922 
9,884 


401,129 


g 
10, we. 927 
9,884 
374,414 


294, 237 





11,025,509 


4,041 
3,103 


11,038,416 


3,699 
3,042 


11,032,117/t 


3,724 
2,908 


11,035,672 


3,775; 
3,099 


11,039,354 


3,339 
3,127 





11,063,727 


4,162 
3,160 





11,050,378 


4,467 
3,118) 


11,045,935 


6,005 
3,261 


11,019,225 


4,704 
3,254 


9,134,575 


12,915 
10,811 





7,144 


537 
15,899 


744,105 
1,196,188 
623;722 


6,741 


537 
15,852 


744,105 
1,196,188 
623,722 


6,632 


540 
15,816 


744,105 
1,196,188 
623,722 


6,874 


540 
15,965 


744,105 
1,196,188 
623,722 


6,466 


539 
15,647 


744,105 
1,196,188 
623,722 


7,322 
539 


7,585 


540 
16,214 


744,105 
1,174,105 
645, 


9,2 


540 
16,274 
744,105; 


7,958 


637 
16,361 


744,105 
1,165,105 
654,805 


23,726 


3,076 
20,785 


738,073 
1,157,713 
630,404 





2,564,015 


2,564,015 


2,564,015) 


2,564,015 





2,664,015 


2,526,190 





52,539 


24,955 
501,237 
44,462 
51,950 


23,032 
589,565 
44,486 
51,280 


507, 628 
44,486 
50,674 





44,581 
47,486 


45, 515 





14,261,157 


4,169,262 


8,178,851 
720,248 
125,940 
187,322 


14,248,349 


4,144,760 


8,156,037 
0,784 
119,166 
195,662 


14,327,663 


4,150,214 
8,085,198 
802,1 


,104 
115,867 
233,198 


14,249,621 





4,135,656) 
8,045,52 

838,8 
117,267 
24 


14,290,948 





4,138,706 


8,074,340 


774,757 
123,956 
267,742 


14,303,421 


4,109,643 
8,187,723) 
732,462 
125,243 


14,351,414 


4,124,138 


8,201,896 
723,989 
126,908) 
226,518 


14,303,512 


4,174,869 


8,073,675 
770,193 
134,865 
227,997 


12,452,652 


4,260,604 


6,731,214 
156,264 
189,657 
146,887 





Total deposits 
Deferred availability items 


Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


9,212,361 
527,766 


9,241,649 


9,236,367 


9,249,037 
513,223 


9,240,795 


560,292 
133,814 
147,739 
27,682 
32,810 
9,110 


gr 


133,785 
147,739 


27,683 
32,810 


9,279,311 
597,151 
133,760 
147,739 

27,683 

32,810 

822 


8, 


9,272,770) 


638,000 
133,706 
147,739 
27,683 
32,845 
9,553 


9,206,730 


571,624 
133,667 
147,739 
27,683 
32,846 
8,354 


7,224,022 


620,482 
132,594 
145,854 
27,490 
35,839 
5,767 





Total abilities 


Ratio of total reserves to deposits and Federa) 
Reserve note liabilities combined 

Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances... 


14,261,157 


82.4% 
470 
13,543 





Maturtty Distribution of Bilis and 
Short-Term Securtttes— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted. .............. 


14,248,349 


82.5% 
604 
13,684 


14,327,663 


82.4% 
697 
13,740 


14,249,621 


82.4% 
704 
13,767 


14,290,948 


82.5% 
727 
13,809 








13,731 


14,303,421 


82.5% 
879 


14,351,414 


82.4% 
975 
13,432 


14,396,457 


82.4% 
1,097 
13,500 


14,303,512 


82.3% 
1,368 
13,468 


12,452,652 


79.5% 
1,873 
15,404 








20,537 — 
802 
1,101 
1,092 
194 





Total bills discounted 


1-15 days bills bought in open market 
16-30 days bills bought in open market 


61-90 days bills bought in open market 
Over 90 days bilis bought in open market 


23,726 


132 
1,200 





Over 90 days industrial advances 


4 
13,211 





"249 
614 


569 
13,487 


73 


469 
30 
13,132 


229 
1,034 
13,524 


18,457 





Total industrial advances 


1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
31-60 days U. 8S. Government securities 
61-90 days U. 8. Government securities 


1-15 days other securities 


31-60 days other securities 
61-90 days other securities 


15,899 


1,986,393 


1 ,983, 143 


15,965 
87,710 


237,520 
160,187 
1,995,268 


15,647 


92,335 
88,950 
215,480 
193,257 
1,973,993 


16,361 


118,893 
81,361 


20,785 
101,670 


2,276, 1455 





2,564,015 


2,564,015 


2,526,190 











Federal Reserve Notes— 
Issued to Federal Reserve aeeg by F. R. Agent 
Held by Federal Reserve B 





4,449,156 
279,894 


4,443,342 
298,582 


4,448,170 
297,956 


4,445,959 
0,303 


4,433,662 
324,019 











"331,521 


4,472,648 
338,487 


302,570 





4,169,262 


4,144,760 


4,150,214 





4,135,656) 


4,109,643 


4,124,138 


4,134,161 


4,260,604 








Coliateral Held by Agent as Securtty for 
Notes Issued to Bank— 

Gold ctfs. on — and due from U. 8. Treas_. 

— eligible pa 


Total collateral 


4,544,632 
6,16 


4,539,632 
5,6 


4,528,632 
6,29) 


4,600,632 
23,339 
20,000 








4,550,798 





4,550,359 








4,545,261 


4,545.3261 





4,534.01 





4.534 .924 





4.425.247 





4.550.899 





4,643,971 





* “Other cash” does not include Federal Reserve notes. t Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


ents on Jan. 31, 1934, these certificates being worthless to the extent of the difference, 


D-evisions of the Gold Reserve Act of 1934, 


the difference itself having been appropriated as profit tby the Treasury under 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 31, 1938 





Three Ciphers (000) Omttted 







































































Federal Reserve Agent ai— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $s 3 3 $ $ 3 $ $ $ 3 $ 
Gold certificates on hand and due . 
from United States Treasury ---_ _- 10. “_ po 609,731|4,547,738] 458,533] 717,306) 325,521) 228,554/2,044,545) 304,733] 221,160] 292,183] 184,411] 697,998 
Redemption ftund—Fed. Res. notes__ 762 927 890 1,015 437 458 403 333 708 173 299 1,016 
i gE rata ee sss’ 6 42,958} 109,763 31,647 24,687 21,109 12,685 51,600 14,828 9,291 17,293 12,767 37,047 
IE, ob ndiccisnneedddman 11,025,509] 653,451/4,658,428} 491,070] 743,008] 347,067) 241,697/2,096,548] 319,894) 231,159) 309,649] 197,477] 736,061 
Bills discounted: 
Secured by U. S. Govt. obligations. . 
direct and (or) fully guaranteed__ 4,041 30 1,746 379 568 272 93 170 145 108 51 206 273 
Other bills discounted._.......___ 3,103 34 446 600 161 309 Gael. sesmaa 75 44 179 418 260 
Total bills discounted.........- 7,144 64 2,192 979 729 581 670 170 220 152 230 624 533 
Bills bought in open market_.-..-.--- 537 40 210 55 49 23 19 67 2 2 16 16 38 
Industrial advances_............__. 15,899 2,371 3.685 3,300 689 1,506 119 441 135 1,120 427 846 1,260 
U. 8. Government securities—Bonds. 744,105} 56.940] 226,408] 66,972) 69,727) 36,921 32,270} 80,920) 33,204 21,310} 34,428 24,657; 60,348 
I i 1,196,188 91,535) 363,960) 107,662} 112,089 59,355 51,876} 130,083 53,375 34,257 55,345 39,638 97,013 
UN TN oii i Be et ie 623,722 47,728} 189,779 56,137 58,446 30,948 27,050 67,828 27,832 17,863 28,858 20,668 50,585 
Total U. S. Govt. securities... -_- 2,564,015} 196,203] 780,147] 230,771] 240,262] 127,224] 111,196] 278,831] 114,411 73,430] 118,631 84,963] 207,946 
Total bills and securities_......._. 2,587,595| 198,678) 786,234] 235,105) 241,729] 129,334] 112,004) 279,509] 114,768} 74,704) 119,304 86,449] 209,777 
Due from foreign banks__........-- 184 14 70 18 17 8 6 23 3 2 5 5 13 
Fed. Kes. notes of other banks...._- 25,617 2,000 4,773 1,854 1,557 1,293 1,433 3,485 1,636 1,349 1,611 434 4,192 
Uncollected items................- 525,303 51,818] 135,626 41,682 57,003 46,496 17,226] 66,679) 21,666 15,722} 27,043 22,420} 21,922 
OS | eee aeee apes 44,410 2,964 9,841 4,741 6,092 2,647 2,090 4,516 2,308 1,543 3,115 1,276 3,277 
BE EE ibtesennorénounedens 52,539 3,465 15,669 5,265 5,461 3,165 2,457 5,029 2,110 1,641 2,225 1,707 4,345 
Total assets_...... hicidisalipiieaeandl eae 14,261,157, 912,390/5,610,641, 779,735)1,054,867, 530,010) 376,913,2,455,789| 462,385, 326,120| 462,952, 309,768] 979,587 
LIABILITIES 
Sy in actual circulation... 4,169,262) 357,678] 918,386) 303,889] 407,392} 200,957] 139,981) 958,460) 171,743) 132,596} 165,744 76,250] 336,186 
Member bank reserve account. ._--- 8,178,851] 439,040/3,936,262) 355,676] 495,609) 229,939] 157,628/1,294,433] 218,864] 120,677| 227,444) 163,426) 539,853 
U.S. Treasurer—General account. 720,248} 25,808] 320,440) 32,587] 41,889) 28,885) 39,802 73,306 28,576 42,208} 27,340) 28,460) 30,947 
DE Miche nocndandeshéans 125,940 8,609} 49,299 11,718 11,000 5,141 4,185) 14,228 3,587 2,750 3,467 3,467 8,489 
Gee Gkcerwacctonevasnens 187,322 4,791] 131,677 2,318 10,468 3,254 5,440 1,892 5,867 3,269 834 2,514 14,998 
Total deposits........... ee ee 9,212,361] 478,248|4,437,678| 402,299] 558,966) 267,219] 207,055/1,383,859] 256,894) 168,904) 259,085] 197,867) 594,287 
Deferred availability items__....... J 527,766; 52,063) 133,137) 40,516 55,823 46,679 16,795} 68,078 23,043 15,132] 27,871 24,497] 24,132 
- (| ee Rp PRE: 133,994 9,408 50,944 12,215 13,390 4,991 4,473 13,275 3,918 2,908 4,190 3,940 10,342 
Surplus (Section 7)............-.--. 147,739 9,900 51,943 13,466 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_............ 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies........._- 32,776 1,448 8,210 2,000 3,176 1,401 1,603 7,118 1,215 1,894 935 1,776 A 
All other liabilities..........---...- 9.576] 771| 2.599 939 790 390 650| 1,183 360 532] 372| 276| 714 
Total liabilities.................. 14,261,157] 912,390/5,610,641| 779,735]1,054,867] 530,010} 376,913/2,455,789| 462,385) 326,120) 462,952 309,768] 979,587 
Contingent lability on bilis purchased 
for foreign correspondents-.--____- 470 34 169 46 43 20 16 56 14 11 14 14 33 
Commitments to make indus. advs___ 13,543 1,360 3,846) 339 1,513 1,796 178 19 580 237 360 51 3,264 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan. City} Dallas |San Fran. 





Federal Reserve notes s $ $ < $ $ $ $ $ 3 $ $ $ 
Issued to F. R. Bank by FR. Agent 4,449,156] 380,049]1,001,355| 322,498] 429,784] 211,157] 156,900} 986,017] 184,835) 137,298 174,778} 82,618] 381,867 


Held by Federal Reserve Bank... 279,894) 22,371 82,969} 18,609} 22,392] 10,200) 16,919) 27,557] 13,092 4,702 9,034 6,368} 45,681 


In actual circulation.......____ 4,169,262] 357,678] 918,386] 303,889] 407,392] 200,957] 139,981] 958,460] 171,743] 132,596] 165,744] 76,250) 336,186 

Collateral held by Agent as security 
for notes issued to banks: 

Gold certificates on hand and due 

































































































































from United States Treasury_...| 4,544,632] 390,000]1,010,000| 327,000] 434,000] 215,000] 159,000|1,010,000] 188,632] 141,500] 180,000] 85,500) 404.000 
UII MB innccccedctudnscsicte 6,166 30] 2,162 488 608 514 528 170 160 143 221 609 533 
Total collateral_............... 4,550,798' 390,030'1,012,162' 327,488! 434,608! 215,514! 159,528'1,010,170- 188,792! 141,643! 180,221! 86,109! 404,533 
e United States Government Securities on the New 
United States Treasury Bills—Friday, Sept. 2 York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 
Bid | Asked Bid | Asked Daily, Weekly and Yearly—See page 1459. 
Sept. 7 1938_.....-- 0.08% | ----- Oct. 26 1938......- 0486 | cnnos 
Sept. 14 1938........ 0.08% | 22222 Nov. 21938... oose ee ste Stock and Bond Averages—See page 1459. 
Sept. 21 1938_______- 008% | ..... Nov. 9 1938__-.._- 0.08% | -...- 
Sept. 28 1938_.---__- 0.08% | --... || Nov. 16 1938_-.---- 0.08% | --.-- 
Oct. 13 19382222222. 008% | 2222 Nov. 30 1938222222. 0.08% | W227. HE PARIS BOURSE 
2 { saegeee ‘ | § Bowe Nov. 30 1938__-_--- 0.08% | -..-- 
Oct. 19 1938........ 0.08% | -.... : binhons : , 
Quotations of representative stocks as received by cable 
each day of the past week: 
‘ : , 27 Aug.29 Aug.30 Aug.31 Sept.1 Sept.2 
Quotations for United States Treasury Notes—Friday, TS Fea Tan Fae Pea Pee 
: Se 6,400 6,400 6,300 6,500 6,005 
Sept 3 Banque de Paris &t Des Pays Bas LS Soe ee See wens 
Figures after decimal point represent one or more 32ds of | Banque de F'Unioe Parisienne. . — oo. ‘oe "tee 
te amma. 
a povnt. np = Hap app gape 20,100 20,100 19,800 19,900 20,300 
Cie Distr d’Electricite...-...-. 610 600 619 620, ---- 
Int Int Cle Generale d'Electricite.--.. - 1,270 1, —_ ser: or —_ 
Maturtty Rate | Bid | Asked Maturity te Be. — wedbdoweorevemene ¢ ta ee ee yes 
Watior Esco 5: 5f 59 75 opie 
June 15 1943...| 154 %| 101.10] 101.12!| June 15 1940...| 134%} 102.7 | 102.9 | Comptolr Nationale d’Escompte a | ii + iS 
Dec. 15 1938...| 134%] 101.20) 101.22/|Dec. 15 1940---] 136%) 102-11] 102.13 | COtW 8 A-------------7-7--"- 0D a knw 
Dec. 15 1941..-| 144%) 102.13| 102.15/|Mar. 15 1940...] 154%) 102.8 | 102.10 | Good commercial de France... 451 451 456 455 .... 
Sept. 15 1939---| 134%) 101.23] 101.25||/Mar 15 1942---] 1% %] 103.13] 103.15 | Gredit Commence oe 1,510 1,500 1,530 1,540 1,550 
Dee. 15 1939..-| 134%) 101.24) 102.26||Dec. 15 1942---] 1% %] 103.26] 103.28 | Lredlt Byonne alec es =------- 1,270 1,280 1,290 1,310 1,290 
June 15 1941_..| 134%) 102.14) 102.16//Sept. 15 1942__-| 2% | 104.26) 104.28 | FAUN COS SUnT I a @--- "205 200 284—i8—(«it‘«ff 
Mar. 15 1939__.| 134%] 101.20) 101.22||June 15 1939__.| 24%] 102.7 | 102.9 sae | wrap seed du Littoral. 430 480 482 ew 
Mar. 15 1941__-| 134%| 102.18] 102.20||Sept. 15 1938---| 245%| 100.1 | ------ ee en HOLI- 621 622 621 owe 
re ee a eer DAY 1,180 1,180 1,190 1,190 1,200 
DE Ey BE cannsencconssie 760 750 750 75 ---- 
Nord Ry...---<----2<-------- 717 745 745 746 iach 
THE BERLIN STOCK EXCHANGE Onieans Ry 6%-.------------- se ee Bee Bn 
: : : LTE, § copa pene t 1, 1, 1, pre 
Closing prices of representative stocks as received by cable ny OEE +" am ma this has hoo 7h70 | 76.80 
each day of the past week: Rentes 4%, 1917-------------- 7. fo ne ae ae 
Aug. Ang. Aug. Aue. Sept. Sepe. | Remte4%. 1918... ; 71.90 72.30 00 00 00 
. : ‘ . Sept. Sept. | Renee aie m,, 1982, a 79.50 79.50 79.60 79.70 79.70 
2a 62980 81 1 2 Rentes 4% %. 1932, B-- ie 79.40 79.40 79.50 79.50 79.50 
Per Cent of Par——————- |_ Rrentes. 5%. 1920-.----------- 98.00 98.10 99.10 98.20 98.20 
Aligemeine El ktrizitaets-Gesellschaft (4%)105 106 108 107 109 108 Royal —- Taerrarersegner en ce Sa ere See 
Berliner Kraft u. Licht (8%)----.-------- 143 143 143 144 146148 Saint Gobain C & C.---------- a ae ee a | See 
Deutsche Bank (6%)...-.--...........-. 113 113 «113 «113113 Sehnelder & Cie...----------- = SS ae ee fe 
Deutsche Reichsbahn (German Rys.pf.7%) - 123 123 123 123 123 123 Societe Francaise Ford--.-.-...- 58 4 7 70 
Dresdner Bank (5%).-----------.------- 106 106 106 106 106 106 Societe Generale Fonclere----- - (an ieee ees 1 Zt: 
Farbenindustrie I. G. (7%)-------------- 145 146 146 146 147 148 Societe I yonnalse. ...--------- a0 6}, a. ee 
Mannesmann Roehren (5%) ------------- 100 101 102 103 105 104 | Soclete Marseilles ---.----.--. ey I ee Et 
Reichsbunke (8%)...--...---.---....--- 177. 177 178 #177 «177 +=«(178 Tabise Artificial Siik preferred. 138 : l= 
Siemens & Halske (8%) .......-.......... 176 176 178 181 185 184 Union d’Electricite-...-------- ™ 30 -  o 


Vereinigte Stahlwerke (5%)-------------- 97 98 99 98 100 99 Wagon-Lits....-..-.-.-------- 
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Sept. 3, 1938 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 


No 




















account is taken of such sales in computing the range for the year 








United States Government Securities on the New York Stock Exchange 


3elow we furnish a daily record of the transaction: 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds 


of a point 


in Treasury, Home Owners’ Loan and Federa: Farm Mortgage 







































































thd 
Datly Record of U. 8. Bond Prices|Aug. 27| Aug. 29|Aug. 30) Aug. 31) Sept. 1 | Sept. 2 Datly Record of U. 8. Bond Prices| ug. 27|Aug. 29| Aug. 30|Aug. 31| Sept.1| Sept. 2 
Treasury High 119 118.26 b=. Treasury High} 105.7 | 105.6 | 105.1 | 105.3} --.--] ....-- 
44s, 1947-52_....--..- Low. 118.31] 118.26 Tv oe 2546, TIO G1 . ciccoesed Low.| 105.7 | 105.4 | 105.1 | 104.29) —.--] -..... 
Close 119 118.26 I oni vin te {Close} 105.7 | 105.6 | 105.1 | 104.29) —__-_-] ....-. 
Total sales in $1,000 units. -- 9 5 sis ae Total sales tn $1,000 untis_ -- 7 25 DE cial aeadalse 
[High 114.16 114.13 114.13 {High 103.20} 103.15 - 103.15 
Oh, BONER cnnsscucsse Low.| 114.16 114.13 114.9 SOG. FEES Cheantccwadd + Low. 103.20] 103.15 103.14 
Close] 114.16 " 114.13 114.9 | Close 103.20} 103.15 103.14 
Total sales tn $1,000 untis_-- 5 ms i 18 Total sales tn $1,000 units... . 50 1 10 
High} 113.13 --| 113.5 i High ost 20037 102.21} 102.24 
338, 1946-56.......--- Low.| 113.12 --| 113.5 CS SKS eee: IGE, BEES. 2 caewesin Low. sass 102.26 102.20} 102.22 
Close} 113.13 js 113.5 SE TES “NNSS. Close ---| 102.26 102.21} 102.22 
Total sales tn $1,000 untis... 2 — ee Se: Gee Total sales in $1,000 units... . 16 ant 5 3 12 
High a 105.30] 105.25 em ae ae High} 102.10} 102.9 102.1 102.2 101.30!) 101.30 
3%s, 1940-43........-- Low. BS i 1a weeond 2%s, 1958-63........-- Low.| 102.10} 102.5 | 101.30} 101.27] 101.29] 101.27 
Close 2 "5 >t Bee eae Close] 102.10} 102.5 | 102.1 | 101.27] 101.30] 101.30 
Total sales tn $1,000 units. _- wala a 1 aes Sep Total sales tn $1,000 untis... 1 54 189 19 72 10 
High sl 107.7 at 107.6 (Mighi ... bat ----| 105.28] -...| 105.35 
3s, 1941-43.........- w. . ive Seer wlio 107.6 DR Be cncconnantnn iw. hed pa a 105.25 
ose és sant a REY 107.6 Close ~ Gow --]| 105.28 105.25 
Total sales in $1,000 untts. -- “ =a 24 Be Total sales tn $1,000 untts. -- ith Fa a 14 
High ee eT oan sae sbi dpesed Highj| 104.25] 104.23 _--] 104.19 _.--| 104.18 
3%s, 1943-47......-.-.- Low. .--| 110.4 wonase 1508 ee geen 3566, 59GB. oncsaoinnana Low.| 104.25] 104.22 Bee bony, Se 
Close 110.4 nits el ae BS OS Close} 104.25} 104.23 sonul eee _..-| 104.18 
Totai sales tn $1,000 units. _- ent 2 bal 1 Se Seve: Total sales tn $1,000 units. -- 1 3 oe 25 ae 
High} 102.9 102.8 102,3 | 102.2 101.29} 101.30 
High} 107.26} 107.29 = FOULS CU U[?Elho 2346. 1949-53.......... Low.| 102.9 | 102.6 | 101.29] 102.2 | 101.27] 101.29 
GIG, 19 Rib kkciisrcdsien Low.| 107.26] 107.29} ----| 107.23] 107.23] ____-- Close’ 102.9 ' 102.6 | 101.29, 102.2 | 101.29] 101.29 
Close} 107.26] 107.29 st SEP FATE nweace Total sales in $1,000 units. .- 1 6 88 2 7 
Total sales in $1,000 untts__- 4 3 ba 1 a. Federal Farm Mortgage (High -- oon nals ----}| 106.28} 106.29 
3s, 1944-64........-- Low. = ‘ ‘ ._---| 106.28] 106.29 
High _.--| 109.24] 109.21} 109.23] 109.19] 109.18 Close -- aes asa ---| 106.28] 106.29 
34s, 1943-45.......... Low. ...-| 109.24] 109.20] 109.20] 109.19] 109.18 Total sales tn $1,000 untts- -. : ao ye eanil 
Close _..]| 109.24] 109.21] 109.20] 109.19] 109.18 Federal Farm Mortgage {High} 106.14) 106.11] 106.10} 106.10} 106.5 | 106.9 
Total sales in $1.000 units. - 3 17 22 2 1 Wy SEINE po cnannebseoid Low.| 106.14) 106.11] 106.10} 106.10] 106.5 | 106.5 
Close} 106.14} 106.11] 106.10} 106.10} 106.5 | 106.9 
High 109.24] 109.24] 109.23] 109.20) 109.20 Total sales tn $1.000 untts_-- 1 1 6 1 5 
3s, 1944-46.........- Low. 109.24} 109.20} 109.20] 109.18] 109.18 Federal Farm Mortgage (High 106.2 _.--| 105.29] 105.29] 106.29 
Close 109.24] 109.24] 109.20] 109.18] 109.20 8 Pere ee Low. --]| 106.2 ----| 105.29] 105.29) 106.29 
Total sales tn $1,000 untts. .- 3 1 13 24 2 8 Close 106.2 ----}| 105.291 105.29) 106.29 
Total sales 4n $1,000 untts_ _- 15 ‘ *1 2 
High 108.28] 108.23] 108.23] 108.21} _____- Federal Farm Mortgage (High ner ia wii eee Eee 
3s, 1946-49.........- Low. 108.28} 108.23] 108.23] 108.21] _____- 2%8, 1942-47.......... Low. Site s eee eee ewe 
Close ..--| 108.28] 108.23] 108.23] 108.21] ______ Close caw owe o<ae) eccdne 
Total sales in $1,000 units. _- Shaw 59 1 3 Be Total sales in $1,000 untts_ __ hibel eas ial et Pay 
Home Owners’ Loan High 106.10} 106.7 | 106.10 106.5 
High os0dl EE «dee Be _..-] 108.13 3s, series A, 1944-52....; Low. _..-} 106.10] 106:7 | 106.7 vonte Sa 
3s, 1949-52.......... Low. --| 108.18 woe ni 118.13 Close _..-| 106.10] 106.7 | 106.7 ----| 106.5 
Close 108.18 ..--} 108.17 108.13 Total sales tn $1,000 untts_ -- Sake 1 6 ae 4 
Total sales tn $1,000 untts..- a 25 1 Home Owners’ Loan High} 102.28} 102.26] 102.25] 102.24] 102.23) 102.22 
2%s, series B, 1939-49__/Low-_| 102.28} 102.24} 102.23] 102.20} 102.21} 102.21 
Hign i 108.5 | 108.4 | 108.1 | 107.29} 108 Close} 102.28] 102.26} 102.25] 102.20] 102.23) 102.22 
3s, 1946-48. ........... Moors _._| 108.5 | 108.4 | 107.31] 107.2¢] 107.30 Total sales tn $1,000 units. -- 2 4 4 17 27 
Close ----}| 108.5 | 108.4 | 107.31] 107.29] 107.30 Home Owners’ Loan [High 104.4 | 104.1 | 104.2 miei SD semanas 
Total sales tn $1,000 units. -- ee: 1 5 30 3 2 246, 1942-44. .........; Low.| 104.3 | 104.1 | 103.29 7 ee 
{Close} 104.4 | 104.1 | 104.2 er ke 
— piss 106.24 _.--| 106.18] 106.17] 106.16] 106.17 Total sales tn $1,000 untts___ 3 “1 2 i aandas 
8, 1951-55. .-.....-.-- w.| 106.24 ..--] 106.16] 106.16] 106.15] 106.17 
dias diss toate Close! 106.24 106.18] 106.16] 106.16] 106.17 * Odd lot sales. + Deferred delivery sale. 
‘ota = ales tn $1, untts..- 5 wie 102 9 r . 
. a . Note—The above table includes only sales of coupon 
High} 104.9 | 104.6 | 104.2 | 103.27] 103.30 3.29 . Trancsacti » 3 ia rere: 
2%s, 1955-60.....----- Low.| 104.7 | 104.2 | 103.29] 103.27 ios ae i. bonds. Transactions in registered bonds were: 
Close} 104.9 | 104.2 | 103.30] 103.27] 103.26] 102.29 Be ee en ee ee 114.8 to 114.8 
Total sales in $1,000 units. - 3 15 190 12 12 s PSUR So, DOR NNOD. ccktnews dbase ts dnaoundenbis oe wee 109.16 to 109.24 
; High| 106.20} 106.20) 106.16] 106.16] 106.13] 106.12 
x € 2 ¢ rr 1 . > > 6 . . 4) 4 
48, 1945-47..---...-. ae) Sree 108-38) 188.16 108.13) 106.13) 106.13 United States Treasury Bills—See previous page. 
Total sales én $1,000 untts_- - 3 4 4 36 1 2 United States Treasury Notes, &c.—See previous page. 








New York Stock Record 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
or NEW YORK § 

Saturday Monday Tuesday Wednesday | Thursday Friday a EXCHANGE Oe Soa eteene 
Aug.27 | Aug.29 | Aug.30 | Aug.31 | Sept. 1 Sept. 2 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share |\$ per share|$ per share 
epee ee] Oats S2t4] 50%, Sliz} *5li2 S52ie] 51 52] 51 51 500 | Abbott Laboratories. ..No par 36% Feb 4| 52%, Aug 26]; 36 Nov| 55 Mar 
as 1234, 119 12344 119 12354/*118 12334/*119 123%/*119 12334) _____. 44% conv pref......_- 100} 11953 July 19] 119% July 21) -... ----] .--. ---- 
235 44 | 32 44 | 932 44 | #32 44 | #26% 44 | #265. 44 | ------ Abraham & Straus....No par| 3014 Mar23| 4212 Aug 1|| 37 Nov) 69 Mar 
*115g 12 101 bi = oo | eee G 39% 40 | *40 41 200 | Acme Steel Co........._.- 25| 28 June 3| 52 Jan14|| 43% Dec} 85 Aug 
Dore datol oat Aes] 10% Tt | 10% 11 | 10% 11%) 11 11%) 4,600 | Adams Express... _._ - No par| 6% Mar30| 12%July19|| 7% Nov| 22% Mar 
29° 291, oF J 19% 21 | *19% 21 | *19% 21 | *19% 21 200 | Adams-Millis.._______ No par| 141gMar31} 22 Aug 9} 1712 Oct] 2853 Feb 
saat BO ae5] 288 30, | 29'2 2912! 72814 2814] 2814 285s) 1,400 | Address-Multigr Corp.....10| 16% Mar31/ 30 Aug 30|/ 16l2 Oct} 36 Jan 
*1 ty oe G2 | G0l4 61%) 60% 62 61 61 60 60%) 3,900] Air Reduction Inc____- No par| 40 May 2) 65%July 25|| 4412 Nov; 80% Jan 

4 .. lig Aig} *11g° 1g] * hg = tg] 11g Mg 400 oe pot nen -No par 53 Mar 30 15g July 11 1g Oct 514 Jan 
“S55, “inal “idie WOGl “iad dort) “ia. “cml “rer. *cacl “sez. cec-] -<r eee abama b’g Ry Co100| 67 Aug 3| 67 Aug 3)| --.. -..-| -... -.-- 
110% 108%] | 1012 10%) “10% 1012] “10% 16%] “101, 10%) “10% “Y0%| “5,500 | Alaska Juneau Gold Min...10] _8%Mar31| 13% Feb 2|| "8 Oct] "15% “Feb 
a Mt a CT cr ce te eh oa oe 10 | Albany & Susq RR. _..._. 100} 95 Apri6| 115 Aug27|| 146 Oct] 166 Aug 
12 121 11 11%] 41 ; : 1 1 —_ 1g} 4,500 | Allegheny Corp--____. No par} %Mar31/ 153 Jan 7|| 1 Oct| 5% Feb 
9%, os] ate Jor] tds, Tle] 11's 114] 1012 10%) 10% 11 | 4,600] 534% pf A with $30 war.100| 6%4June17| 17% Jan12|| 11 Oct] 59% Feb 
9  iosl «es. 10 | vast 32] ris Ole] Siz 9 | #9 = 91a} 1,000) 534% pf A with $40 war.100] 5 Mar30| 17% Jan12/} 11 Oct) 59 Feb 
Lite 13te] *11%q 1210] #1912 teeth epee pee) ft 8 | t7s 9 | ------ 514% pt A without war_100} 5igJune17| 17% Jan12|| 10 Oct] 5812 Feb 
io, Weel 17 lami int ae] tit 29%) Lite Alu e109 38 100 | $2.50 prior conv pret_No par| _7%June18| 1712 Jan12|| 1012 Oct| 521s Feb 
125, 13° i.” aoe Hong 18 1g 18 1712 18%) 1814 19 3,500 | Alghny Lud +d Corp.Wo or 173g Aug 29] 1953 Aug 26|| -..- ----] ---- ---. 
181181 | 176 176° one 1212} 123, 13%] 13 13 13 1314] 3,800 | Allen Industries Inc... __._- 4lg Mar30| 1414 Aug 26 612 Oct] 237, Apr 
S185 178, 198 | 878 178 | 178% 17344) 175, 175 | 176. 178 | 1,900 | Allied Chemical & Dye. Sis ser 124 Mar3i| 184 July 19|| 145 Nov| 25812 Mar 
“ume” ink tee tel ise in 9 *83% 101g; *8% 101s} 300 | Allied Kid Co_-_-....-____- 5| 7 Mar3i| 11%July20|| 7% Deel 17! Aug 
lot in| ten sent tae tat ize 12% 1214 1214) *12ig 1214] 500] Allied Mills Co Inc....No par| 85sMar28| 14%July 25|| 10 Oct] 331g Jan 
#66) 68 | 66. Go| toe? fOl2] 10% 10%) 10 10%} 101g 1012} 18,100 | Allied Stores Corp.---_No par| _41gMar26| 12 July 19|| 6s Oct} 217% Mar 
Sen Sel ate ae | cine aul 2%, 9,| 963 Gom) 65. 05 300| 5% preferred. .-....__. 100} 38 Mar3l| 68lgJuly28|} 49 Dec} 85 Mar 
17% 17%| 16° 16%] 153 4812) 48!4 4914) 48 48%) 4712 4953) 10,500 | Allis-Chalmers Mfg....No par| 3414Mar31| 5412July 25|| 34 Oct) 8312 Jan 
bso bt] "Si StS] tSat 18,,| “188 17Zt2) *16% 1712] 1614 1614) 700 | Alpha Portland Cem_-_No par| 11% Apr_1| 19%July 26|| Siz Oct) 39% Jan 
“1g 20 | #1712 2071 + a) eo eo) 2 900 | Amalgam Leather Co Inc..-1| 1% Mar26} 31g Jan 11 114 Oct| 87% Mar 
6808 | Gait 67 | Ge. Sotel part deel sta 28 | *27%2 18 | ---... 6% conv preferred. ......50| 10 Mar30/ 24 Jani2|| 19 Oct) 5214 Mar 
*7g «80 | #75 79%] #7 6614) 6612 6612} *6612 68 | 6714 6714] 2,600 DOD no desnce opar| 55 May27| 78 July 13|| 5112 Nov) 114% Mar 
#185, 18%,| 1 18te 5 79 | 75g 79 | 751g 79 | *75ig 79 | -.-... Am Agric Chem (Del)..No par} 49 Mar26| 84% Aug 5|| 5312 Oct] 10112 Jan 
piSts 18%) 18 18te} 1814 1814] 18's 1844) 17% 17%] 1812 18t2| 1,100 | American Bank Note.-....10] 10 Mar30| 23igJuly 19]] 10 Oct) 41% Jan 
ph Ot 57 __57 57-59%! *57 —«597%—l *57 ~——-5 978 170! 6% preferred.__..._____ 50! 4614 Apr27 6O0igJuly 511 50 Decl 75ig Feb 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery, mm New stock. +7 Cashsale. zEx-div. y £x-tights. 4 Called for redemption. 
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‘ > ~EPAT . ; 7 | Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT r~ ne . , ME Oa parity by gm ene 1937 
7 ; EXCHANGE 
Saturday ; Monday Tuesday . Wednesday; Thursday ; Friday the at Highest 
Aug. 27 Aug. 29 Aug.30 Aug.31 Sept. 1 Sept. 2 Week Lowest Highest Lowe: 
3 } e share \|$ per share|$ per share 
#75" share | $ per share | $ per share | $ per share | $ per share | $ per share ®™G00 | Am Brake Shoe & Fdy.No par| 234 Mar31| 421 Jan 3||" 28 Oct|” 80% Feb 
$2 40 |, 28% 38%] 39le 3014) 382 39 | #38 39 | 384 38% 170| 5% % conv pret.....-.-100| 114 Apr21| 135 Aug 24|| 109 Dec| 160 Feb 
eo te GO| toes O77] 133 135,,| 133% 13414]#13358 ----/*133% -—--| 100 | American Can_..........- 25} 70% Jan 3) 1044 Aug 8|/ 69 Dec) 121 Jan 
Wh ans Weide it forse. Ure) teen) ee ean ae | a eee 100| 160% Mar 30| 17112Sept 1|| 151% Oct| 174 Jan 
ie I ae A A at RR I ee | as 1253 Mar30| 324 July 25|| 1514 Oct| 71 Feb 
be Se eo Re ed ty plain 00| 27 Mar3i| 53 July 25|| 36 Oct] 10412 Feb 
=_ = = = + —- mae in — tom 15M cane 4,500 | Am Chain & Cable Inc_No0 par| 91gMar29| 22% July 25 ae os 5 ym 
eee: tae) hie” tin loin tention see oe er . 1 10 Aug 29|| 8 ct pr 
*1091, 125 110 110 *108 11514 *108 11514} * 10634 11514) *1064,4 11514 bro ieee Gee eocecs lie oer oat. Mar 3i 11 0Me y 29 90 Oct} 112 Aug 
*1185 1201s] 118% 115%] 118% 118%]*117 118 | 118 118 118 118 tel Goat iliac. Get ee ee Se 
“1 = la =. “" 4 ry a ~ ae e716 ~'§ | 300] American Colortype Co... .10 412 Mar 29 934 July 19 514 Oct 23% Mar 
+ | i 2 155 115s] #118 12%] *1112 1212} 1,100] Am Comm’ Aleohol Corp..20| 9 Mar29| 14&July20|| 84 Oct| 30% Mar 
eater te i ue, ee ee ee ee 3g 11 | 2.000} American Crystal Sugar_...10 814 Mar30; 16% Jan 12 1212 Oct} 335g Jan 
7a" zanl 73° vat oye 4 70 7 mai ty te 73 “ 70 6% ist preferred.....-.100| 69 June20| 83 Jan18 80 Nov] 9914 Mar 
ia A-ha alli’ 8 Dil ey Mi - ee “47, ‘5 | 2,100| American Encaustic Tiling..1| 2's Mar26| 6%July 25|| 2 Oct| 131% Jan 
o* 10" EE 9, 4 . oe = 4 #515 10 “wu Amer European Secs_...No par 4 Mar 29 6% July 7 5 Oct; 17 Jan 
- 4 a” poe Se "ae = ? * a Amer Express Co 00] 177. Jan22| 177 Jan22}| 175 Oct) 225 Mar 
*170_ 500 |*170 500 |*170 500 |*170 500 *170 500. |*170 500, “7358 | Ane Boe dan eel ee neal ks ee 
+37, 4 31g 3% 35g 37% J 34% 354 3 2 4 oun 2 191 1000 $7 preferred........ No par| 131g Mar29)} 2514 Feb25/| 1712 Dec} 68% Jan 
i9 619 18t2 18% aa os 17% _ s A 87 87s "800 $7 2d preferred A_...No par| 651g Mar30! 12% July 20 534 Oct| 3812 Jan 
sgh RPh st BE. IB oon LB. “aim 1. 100; _ $6 preferred....-.-- No par| 10 Mar26| 20%July 2|| 14% Dec| 58% Jan 
11 12” “1* 13” li 12 > te “ + o10% 12 400 | Amer Hawaiian SS Co__..- 10 9 May 26; 12 Janis a oe e. a 
*] 1: 2 : wd 
37, 37, 37, 4 37, 27 37, ‘ American Hide & Leather-_-___1 2 Mar29 51g July 19 2 Oc 4 
*4 Ale 3% «64 *37g 8414 37g 386.3% 37 4 338 37 1,300 12 Mar29| 27 ‘July 19 2012 Oct| 55%, Mar 
oan teed 968 ceel-aak, cell ce oe ee Se ee rt soe jumeiean Teens Products...1| 30% Mar26| 431,Sept 2|| 32% Oct] 52% Mar 
= —_—s, See er etd Bi le $322 a 100 | American Ice Jo par 1lg Mar 30 2l4June 23 llg Oct 43, Mar 
*17 2 1% =1%g) 1% 17g] *1% 17s *134 17 S 184 1% 200 6% non-cum pref... tl 100] 13% Mar28| 2014 July 20 14 Oct| 2753 Feb 
*14l2 15%) 14%¢ 1414] *1433 16%] *15 154) 15 15 15 15t2 odae | sand lanen Ges ticee “ee “eee a “Se oe 
2° 2" oa 20 is 190 19 19° sn 1914 19 19%, 4.000 | American Locomotive..No par| 123, Mar 29 sey 2 te a i: en 
i *1 #5 3 | #5910 6: Big 6% 300]  Preferred.._._.._.---- June 17 an 
Chat idtl 1a’ sa) da” dateh ca” satel ohn? Seed ak” Sa) Leek ames ea Ne ieee Ge ae 17% July 25 10% Oct] 20% Mar 
"7 oe 4 a 37 ; Amer Mach & Metals._No par| 2% Mar3i| 5 Jan1 t an 
an 44, 4lg 4\4 *37g 4lp 37g 4 *4 4\4 2 4lg 500 A r Metal Co Ltd -"No pawl 23 ° Mar 30 38% Jan 12 24% Nov 68%, Mar 
35lg 3512] 34 35 | 341g 3419] 351g 3512] 3412 3412] 3412 3533] 3,800] Ame Sel an Re Ed 428 lee al deo” Seal ieee oe 
“15 ys rare ¥ te oe ie as ee te +28, . 4 daniienn asekte cad eae 20 Mar 20 2912 Jan18|| 26 Dee 3112 Deo 
“— e s° al Ee ae P ht...No par| 8% Mar29| 71g Jan 12|| 3 Oct] 1612 Jan 
ie spl as 30] ce Ol ae ad ae ee ed Se Per| 10‘ bMarsi| 4iaduly 20l| 31 Oet| 87ia Feb 
ele ee A Be 030° son] 900|  SSpreterred....- "Ne par| 16lgMar3i| 37%July 20|| 26 Oct] 7212 Jan 
tas leet i, tal ae es a ee lg 1512] 34,700 | Am Rad & Stand San'y_No par| 9 Mar30| 17 July 20|| 91% Oct| 2912 Feb 
Ba” tae Ieike® tan “tesa tae | dhae aed 1 cae a '"30| Preferred 00| 148%July 1] 1651g Jan12|| 140 Oct| 170 Jan 
“*, set 3 er? ie? = —_ rin vn ao a Mate 14,900 | American Rolling Mill_--..25| 131, Mar30| 22% Jan15|| 1512 Oct 1018 Mar 
1914 19% 2 4 2 8 4 é 58 ‘at St0e etae aan ek Mar 29} 80%July 20|}| 631g Dec ug 
75lg 7512} 611g 7312] 62 6414 05, oon ane 6612 65% 6612 be ‘ Ba Ag ill nae Oy 2 tate 31] 20% Jan 12I| 15% Dee Feb 
— 4 - = sae 51 1 1612} 4,600 | American Seating Co..No par| 7g Mar26/ 171g Aug 31 71g Oct 29 Feb 
me aS ty eee P24 t a ie A. a . 90 | Amer Ship Building Co.No par| 22% Apr 1} 351g Jap il 2412 Dec} 58 Mar 
ee oe rr 7 Rt al i yo > F Hh 26,200 | Amer Smelting & Retg_No par Sots Seeeee 56% Jau12};} 41 Nov| 105% Mar 
55° 1961] 156, 136 [9145 196i] 1s912 1asitlersele rsetlerse” ine” 2 Preferred -100| 103 Mar29| 13612 Aug31|| 122 Dee| 154 Jan 
"136 13612] 136 136 [*135 13612) 13612 13612|*135lg 136%4|*135 136 00] , Preferred. —_---.---=-- oF ac ner Tl det aanioll a8 Oetl -Oets fen 
*5512 55%) 551g 5534) *55 5584 *55 55%) 55 55 rt 55 558 ‘an 6% preferred... -...~-100| 180. Jan17 14812 Aug 30|| 125 Nov| 148 Feb 
seat Toe ee Fie Rt te Ae BR gS ae |. Aas | Aumae Aeeal Pousaeien “Wo oa? 15%, Mar31| 34% Jan10|| 22!2 Oct] 73% Jan 
Re Te > ie = Hh RR a <<“ eae re a 73 "200 | American Stores... _- No par| 6igMar31| 11% Jan 18 753 Dec} 2612 Jan 
*7 12 8 7% 734 712 he * 712 Ais * 7 2 al 4 *13 2 14 $ 200 American Stove Co....No par 12 June 10 14 July 30 BOCSeaset . 222SR00e 
— * ane joe, oan 33 237 33% 239 23ig 2312 2312 700 | American Sugar Refining..100) 2112gMar30| 31 Rtr ‘aa oo saae ~~ 
ee 270 e 919Sept 2] 117g Mar 14 g Oc 4 
"sisi 10 | 18te 1814] *18% lone) 210° 10 "{'stale ‘totgl onan vot] S001 Amn Sumacta Tobacco-cNo pe] is beesol ‘Soitouiy sill t4° oct] 26% Jen 
Sa5te Latte! dante Insel 14a 128) ime tan? 142s 14312] 14315 143 ‘| 4,000 | Amer Telep & Teles Oo. 100] 111° Maro] 149%) Jan 10 149 Oct} 187 Jan 
14312 14412] 1421, 1 8 7g 253 14312 ‘ ; , ia Pe, Mar 30} 884 Aug 6]) 5 ec an 
aN eg Me RA ES Dd ee ee a 
50 1sstel 1807 7 *\414754 150° SPE n occas 100] 130 Apr 1| 150 Aug 29|| 12814 May| 15012 Jan 
*149 15312] 150 150 |*147!2 150_ |*1475s 150 |*14753 150 |*1475 150 100 6% preferred. = - ..-..--100 Se ee oll 8, Pie azil aie Ol ao mee 
ie ted sesel oe sal ee atl on sel se al hal oe Woe eee ee ee 30} 131g Jan12|} 8 Oct| 2912 Jan 
7, 5 7 Water Wks & Elec. No par 6 Mar 2 Ja 
aS pia’ bie’ ola ola alive’ eli ferred.....No par| 68 Aprl6| 91 Aug 1|| 82 Oct| 107. Feb 
*82 88 | *82 «88 | *82 «89 | *82 «89 | *82 85 | *82 85 | -./__- $6 Ist preferred... - par] 08 Ape i L208 % 
Mn, aan aon 38° “371 30° “37° aan ai. 37 o37” aes ‘too we Themen piel nn Nv? T00 2355 Mar 31 43 June 20 2514 Deo 79 Jan 
3812 2 5g 2 4 ; “Sam pune Ga Cane bak Mar 30 912 July 25 4 e 
° Amer Zine Lead & Smelt_.-_-1 ar 2 
71g 75g 7 74 714 73g 714 (78 7 714 7 714) 4,800 pd “35| 25 Mar26| 43 "July 25l| 2271s Oct| 79% Feb 
“gil ae oe by ~ an ret, = oy ot te 54,500 a ee Mining..50| 21 May 26) 38 July 25|| 2412 Nov 6012 Mar 
34 3444, 321g 335g) 33 335 331g) 32% 3414 ‘ dees da W & Cable..No par| 29 Mar29} 50 Janii|| 39 Oct e 
*42%, 45 | #41 42 | *41lg 44 | #4115 44 411lo 411s] *415g 44 100 | Anaconda le. - MR Re ~ 
1107 1101916116 11011110 110%] 1lole HoIsl*1tOe ler tos, 2° 390 | "$6.50 conv preferred_Vo par] O7 Apr 6| 110i¢ Aug 31|| 96 Oct] 111 Feb 
gn ae - . wast ‘g 67 le 6h ‘ 31; 19 Janill|| 7 Oct 2 Jan 
os i des Copper Mining..--- 20} 10 Mar 
“sam ‘Sie 2a |B] 22% te] 22% ate! Samy Stal sane tone] 400 | Ame epee No par] 2 Mar3i| 4igJuly 7|| 212 Dec| 104 Feb 
52% Siz] *2% = 3%] 827% 35g] 825g Biz] #25— B12] #253 312] _...__ | AP SDE 0 - - ~~ - ~ 1} 3112 Aug 8|| 22 Dec] 46 Feb 
283, 2834] *251 29 26%, 26% *: 534 281e! *2612 28le 4 ae's 2653 500 A —— Midl’d.No par a jue 14 12112 Mar 2|| 116% May| 121144 Feb 
oLabte 1bkicleenee iOGel tiee taeiletane sotileaee saaclelae® caus 100 Armouré&Co(Del) pt7% etd 100 Mar 30| 100% Aug 30|| 93 Oct] 111 Mar 
*10012 1041g|*10012 104's 100% ns *100% 10415 *100% as oe 9 — 3.000 | Armour & Co of Iilinol 3% Mar26| 7 July 19 45g Oot 13% Feb 
a a a | t No par| 28% Mar28| 72 Jan12|| 57 Dec! 9912 Mar 
*45 4710] 45 45 451g 4512] *47 474; 4512 46 4714 4714 600 $6 conv pref_.----.. Mar19| 94!2 Jan3i|| 96 Feb Jan 
wae, sais] “SC 90a] *50ts O0ls| *E0ls 0s] *50's O0ls! *50!s 90lg) - -.- iiledees Oak Gi ie ae oat Mar26| 47isJuly 25|| 30 Oct| 702 Mar 
oe “Sal ‘Os tl con te) sc io'l on sas Te. 7500 Arnold Constable Corp.....5| 5lgMar25| 11 July 19|| 4% Oct] 16% Feb 
Reaegewaswaw wa en es alee Nopar| 21gMar30| 7% July 13|| 25s Oct} 17% Jan 
612 6%] 612 612] *6 “os *6 biz , M . 6 Bm 700 a ee 100 - -------- --|| 80 Nov ? + md 
eri ee. eee -->- otme OS Db receen |: ei eee es eas aoe i| 4 Mar29| 11% July i9 6 Dee 4 Mar 
70" 73°] GO% G97] *08te 74°| *06tg 72 sesiz zeit] eesre Feig| “OO | Gor tne pretence. -2i60| 252 May ia] 76 Aug ol] 58 Deel 101° Jan 
I Tio IS i Te 5 2 7%, 2d preterred........100| 56 July 5| 72teJuly29|| 83 ‘Nov| 125 Mar 
obst, aetd San. seul 9400 a2 | ba” ‘aul oORR Seid seat Soul "300 | dance eee ie oa 37 Mar30} 3612 Aug 10) 33, Deo! 571s Feb 
cnett eel cane S6tel costs SS | 26 Sala) Sees BSla) S20's 28ie ped baw 8 a Mar29| 87 Aug i6|| 71% Dec| 106 Feb 
*854 90 | #85 90 | *85 90 | #85 90 oan tet ak “"""55 1 $6 pret without warrants 100 7 Jan 22} 85 Sept 2|/} 70 Dec} 88 June | 
yp SS 4 he Oe "35%. Seu! he 36s HT B8ie| 33 41g! 7,700! Ateh Topeka & Santa Fe--100| 22Mar3l| 42 Jan12l! 32% Novi 94% May 
3712 381g! 354 2 55g 3612" 36 Paint ss é a ezepati’ 71 Jen ie 6612 Dec| 104 Feb 
22 22s] ote 21 | Zor 21 | 21 21 | soit Sote] 20 Soul 1000 | atastle Come Line Rit>- 1001 14 Mar8i| $7% Jan1ai| 18° Oct] bt, Mar 
*22 221s] 2012 21 | 20te 21 | 21 21 | 191 20%2 20 2044) 1,600 stents eee a en tae ns on eee 
i; 2 *6lg Tie} *6%, Tie] *614 714 614 74 . 74 a4 100 A. 25... -- --100 61s Mar 26| 1415 Jan 10 9 Octl 44 Jan 
oaSl, Acyl Sail Stel astt Soul Gat See] ate Goel aoe deel “wiaae Atlantle Refining === re 17% Mar 31} 27% July 20||_ 18 Oct] 37 Mar 
106 * 1080419106 1077| 10612 1¢6i4{°1061 10710] 10618 Losiele108"2 1671'S 4% conv pref series A “=i00 101% Apr 12] 10914 Aug 11|| 101% Sept| 11612 Feb 
a Oe] Me, re MRE Ne me NOR] NO TO TO ha «288 | aise Carpe 8-H) 10 ame al Se Aa ta Op S| Ne 
7% 68 7% 7% 58 : ~. we or ac ‘ ack ae ee ee oe 38% Mar26| 4812 Aug 8|| 3914 t g Mar 
eget bel 53° 56°1 9S 80%] *63% Sete] OES” Solel se? tel = sel accent o-- vic 36 Mar20| 55 July 25|| 38° Nov| 04° Mar 
116% 117 | 116% 116 116% *\e116% ot 11% ot 61 16% a 40| 5% conv preferred...-..100] 108 Jan 3| 119 Mar all 101 Dee 133, Jan 
116%, 117 | 116% 116%5|*116% ___- ee te ----|*116% --- - 6 eyelet 5 41g Apr 1] TieJuly19|| 412 Oct 3 Jan 
5 j Atlas Tack Corp. ----- No par 2 Apr 2 
6144 64) *6lg Ble 61g 6 lg 61g Gla} *6lg 712 61g 712 400 Automobile..No par| 2igJune 2} 612 Jan 12 31g Dec| 36% Feb 
*4 41o 4 4 Blog 4 *Z35, 414 4 4 *35g 4 700 | {Auburn Automo va oe 3 Mar 25 38 july 13 2 * Sept 912 Feb 
Zig 3 | *2e 3 21g Qlel ~*21n 3 *21p 3 *212 3 300 | Austin Nichols. ....--- pa Ste haar 30] S00 Je 2sil 15 ‘Deol S310 Mar 
é [ Tig 4 y _ ey wee No par| 12% Mar 2 f 
*18!2 20'| 18 18 | *1712 20 | #18 20 | #164 20 | #1712 20 | 10 eieees “ee fe tu Gel ae tee 
Aviation Corp of Del (The) ..3 2 Mar 8 
414, 414 4 4lg 4lg 4g 4 4q 4 4lg 4\g 4'¢ 5,700 f 6M 1185 July 25 5 Oct| 23% Aug 
7, 1 7 ldwin Loco Works Vv t ¢..13 ar 4 
9%, 97% 9 93 9 91g 91g 914 8% 914 873 9 7,700 | Ba ste 4 Marail ii sels 7 Big Oct] 4019 Mar 
0% 9%] 8% 96] 9° Om Gin | 0 elise] 15400] 4% preferred. + 7------100| 6s Mar29| 134 Jan 11 474 Mar 
34° 35° +338 33° +331 35 +3354 38 +3334 35 33% 35 : Bangor & Aroostook a1 2 om July 19 80 Dee 110% Feb 
* 35 3%, 35 33le é 33: 3é ‘ 3! ; , Fe ee ngor & AToostook - - - .. 21 98 uly 1 
"Soe soul le soul ten ion) ist tent 19° 190) ioe soci sise ake Labeee eee 12 Mar 80 23% July 25|| 101% Oct] 43% Mar | 
coe teak aa ia) Ge al at ie ‘600 | Barker Brothers......_Noz M 131g July 20|| 7% Dee an 
y ker Brothers. _....- No par 5 ar 2 8 
*12ig 122] 11 12 | 11% 114) #11 Wt] 11 | a 1 600 | Bar hers. ar eM eer Oi ap nerl fen 
27 27 | *26% 31 | *27 3012! *27 «30121 #27 =~ 3012! #2714 3012 201 54% preferred........- : 3514 Feb 
7 714 17 7 4 } ar30| 21% July 19|| 10 Oct 4 
ios Wee] ve agi a ee] Ag 2M] lee gM] 12 | 10.498 | Bare ot cosa] MeMaeeeL Gun Jay tall 10, Sel ae 
151g 1512} 21 1g 514) 715 5 5 5 478 ¢ 00 | Bayuk Cigars Inc--.... Jan3ill 1 4 _— 
*112t2 1131122 113% 16, 1714] *16l8 161s] 16° 16'| *15ig 16]  400| Bestries Greamery 2222772 26 “21% Mar 30} istgJuly 25|| 1314 Oct 128% Feb 
*163, 171 1614 164%] *1614 171g dig 2 Ce eae) Oe) ee eens 2S o~ oan 1 1 92 Nov 4 Mar 
“98 99%] £98 9912] *98 | 100%] #991; 160%, seers 100%g) 298t4 100ig) .-.... Bent! Oreck RE veneer: 35” yg Hit Mar 2 2912 Dec| 4314 Feb 
11512 120 [*118" 120 “118” 120 118” 15 e112 120 “114” 120 "100 | Beech-Nut Packing Co. ---- 20} 941g Apr 2| 1151gJuly 18 00% Oe 1. wy 
#11514 128 *115 120 5 1% f 5 ; $ "No par Mar31; 9 July 19 3g OC 4 Fe 
nme a 76! ora 162 orate 7610 “7512 7610 orgie 760 o7310 7610 7 Belgian rg np I i 7544June 27 83 jan 11 S2ig Des “ way 
24° 5 22% 21 Qi, % 22%4| 38,300 | Bendix Aviation....-.--..- 5 ar 2 Aug 4 
231g 24 213, 223] 213, 227%) 221g 23 2114 22 21% 4 ,300 | Bendix Aviation. ..--.-. 150 Mar31| 19°Mar 2\| 15° Oct] 23% Jan 
“ol st tet) Be aoe cow | aes noel am el eke Beet CO eno par] 26% Mar ail 61 Aug3il| 20 Decl 62% Jan 
581 59% 55° 57e1 561, Bre 5610 37% Eth Bye 567% 58%| 40,800 | Bethlehem Steel WDel).Vo par| 39%May 27 657s Jan ii|| 41 Oct 10512 Mar 
. ; 158 1 *1615 1614] 1.200] 5% preferred --20} 12%June 14] 161, Jan 
Sen tel oan” seed ap” pod tne 10e'l *e8 ta oan’ ae Vinay mee 6 Mar3i| 100 Aug31|| 85lg Nov] 12912 Feb 
sae Sel Bh, Be) fe, Sl Me | “A eal | HS aes cs taste) Thadameeal WO AueSal See Ney tage Fe 
cia ao ise lel ioe tee Black & Decker Mtg Co No par| 9% Mar30| 20% Aug 4 Nov 
*195, 20 1812 191s 1912 1919 197 197 19%, 1912 19 19 800 a No “ 10ie Mar 31 1914 July 25 Oct 297s Mar 
REGS Bae ORE he rR i a oe 
oan 5a! oun a eave Sate “able 521 +4734 5212 +453, 52ts Blumenthal & Co pref__._. 100 fd May He 4 iy 7 Hr _ on Pm 
5le 52l2 oe : 501 38° Saul fee StU) 145ks | Be eee eM. ion 
2614 26%} 25 25%) 2514 25le] 23% 25's} 23 2312 2315 244 14,000 Bosing Airplane Co. ---- 5 au ei 3 bs pay 27|| 21 Oct] 48i¢ Feb 
271g 2712} 27 27 | 2612 2714] 2653 26%) 2512 26%] 26 eH n rass__.. Mar 
5 Called for redemption, 
* Bid and asked prices; no sales on this day. {Inreceivership. a Def. delivery. mn New stock. rCashsale, zEx-div. y Ex-rights. 7 
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Sept. 3, 


1938 








LOW AN 


D HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Aug. 27 


$ per share 
*89\g 95 
*461, 46% 
*12 1312 
1612 16)2 
341g 34l2 

34 375 
254% 
117%, 
36 
40 
40 








9%| 46% 48 
*103 104%, 


Monday 
Aw.29 


Tuesday 
Aug.30 


Wednesday 
Aug. 31 


Thursday 
Sept. 1 


Friday 
Sept. 2 


Sales | 


jor 
the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1937 





Lowest 


Highest 


Highest 





$ per share 
93 
464, 
12 
1614 
32 
#314 
2412 
10% 
335% 
*3614 
39 
15g 
712 
y 
28 
16 
*3212 
9g 
1012 
*94l2 
5% 
40 
4% 
3212 
2014 


*106)g 
*10 
#534 
*41o 
*8714 
42% 
834 
36 
*97 


151g 
35le 

634 
6312 
591e 


2614 
1564 








$ per share 
93%, 94 
4614 4612 
*1214 1312 
161, 1612 
3212 332 
*31, 353 
*2414 24%, 
10% 11% 
341g 3514 
*37 40 
*38 3912 
1% 1% 
x & 
912 =G9le 
2753 281g 
*16!g 1612 
*33l2 36 
914 O14 


26 
1564 


261g 
1564 





*101 


$ per share 
93%, 93% 
*4614 46% 
*lllg 1312 
1612 
334, 
Bl, 
243, 
ll 
3514 
391g 
39 
15g 
s 
95 
281g 
16% 
37 


433 
*2234 
113 
*26l2 
*62 


3834 

217% 
123 
129 


12315 
129 


8 
105 
2612 
16%, 
7 


87 

7% 
184, 
18 
91 


15qq 1764 





$ per share 
*89lg 92 
*46\4 46%, 
“ise 1312 
15 157% 
at's = 


23%, 
35 5 


3812 
40 


23% 
10% 
335g 
*35% 
*37\2 
lig 
*7 
9le 
*27 
15% 





\4 


$ per share 
*B9le 92 
*46\4 
*llle 
157, 
32 
275 
2412 


353g 
101l2 
2612 
165g 
614 


37 
2633 
1764 


3612 
26 
1594 





Shares 


60 

60 

100 
"7,100 
25,500 
300 








76,600 


Bon Ami class A 
Class B 
Bond Stores Inc 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co..17 
Bridgeport Brass Co...No par 
Briggs Manufacturing - -No par 
Briggs & Stratton 
Bristol-M yers Co 5 
Brooklyn & Queens Tr- - par 
$6 pr No par 
Bklyn-Manh Transit..No par 
$6 preferred series A_No par 
Brooklyn Union Gas...No par 
Brown Shoe Co No par 
Bruns-Balke-Collender - No oor 


Burlington Mills Corp 
Burroughs Add Mach..No par 


100 
tBush ‘tom “Bldg gu pf ctfis = 


5% conv preferred 
Butte Copper & Zinc 5 
Byers Co (A M)-..-.--No par 
Participating preferred _.100 
Byron Jackson Co 
California Packing....No par 
5% pre 50 
Callahan Zinc Lead 
Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No or 


Canada Sou Ry Co 
Canadian Pacific Ry 


Celotex Co 
Central Aguirre Assoc..No = 


Central Ill Lt 44% ae 
Central RR of New Jersey.100 
Central Violeta Sugar Co...19 
Century Ribbon Mills..No pod 


Cerro de Pasco Copper.No par 
Certain-Teed Products 

6% prior preferred 
Cham Pap & Fib Co6% pf_100 


Checker Cab 

Chesapeake Corp 

Chesapeake & Ohio Ry 
Preferred series A 

tChic & East = Ry Co....1 
6% vr 

tChicago Great Western. .100 

100 


Chicago Mail Order Co 
tChic Mil 8t P & Pac..No par 
100 


tChicago & North West’n.100 
100 


00 
100 


Chicago Pneumat Tool. No par 
$3 conv preferred_...No par 
Pr pf ($2.50) cum div No par 

tChiec Rock Is] & Pacific...100 


Chicago Yellow Cab_..No par 
Chickasha Cotton Oil 0 


Chile Copper Co 
Chrysler Corp 


City Investing Co 


Clark Equipment 
Clev El Ilium $4.50 pf.No par 
Clev Graph Bronze Co (The) _1 
Clev & Pitts RR Co 7% gtd_50 
Climax Molybdenum ...No par 
Cluett Peabody & Co..No par 
Preferred 100 
Coca-Cola Co (The)...No par 
Class A No par 
Coca-Cola Inter Corp..No par 
“aaa No par 
100 


Colonial Beacon Oil_...No par’ 
Colo Fuel & Iron Corp.No par 
Colorado & Southern 


50 

Oouuniees Carbon v t c No par 
Columbia Pict v t c__..No par 
$2.75 conv preferred_No par 
Columbia Gas & Elec..No par 
6% preferred series A___100 
erred 100 


Comm‘! Invest Trust..No par 
$4.25 conv pf ser '35_No par 
Commercial Solvents..No par 
Commonw'ith & Sou_. 
$6 preferred series___No par 
eo Edison Co_.25 








$ per share 
82 Apr 6 
40 Jan 5 
9 June 2 
15 May 31 
1612 Mar 31 
2 Mar 23 
14 Mar 29 
5% Mar 31 
12%, Mar 30 
18 Mar30 
28 Feb 3 
l1g Mar 25 
353 Mar 26 
5%, Mar 30 
216%, Mar 31 
101g Mar 29 
2734May 27 
5le Mar 26 
57g Mar 31 
75 Aprils 
314 Mar 31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
63, Mar 29 
1412 Mar 31 
11g Mar 28 
412 Mar 26 
63, Mar 30 
553May 31 
1653 Mar 30 
24g Mar 30 
6 Mar31 
20 Mar 31 
13 Mar 30 
151g Mar 30 
45 Mar31 
1 Mar 31 
514 Mar 30 
853May 27 
121g Mar 30 
371g Apr 29 
5 Mar30 
21 May 2 
412 Mar 31 
3414 Mar 28 
6312 Apr 14 
12% June 13 
212 Mar 25 
6212 Mar 31 
98i4 Jan 3 





1212 Mar 26 
46 Mar 28 
191g Aug 8 
2 Mar 26 
99% Apr 11 


2614 Mar 29 
412 Mar 30 
1712 Mar 31 
94 June 1 
18 May 4 
6 June l4 
271g Mar 30 
22 June 18 
70 Apr 26 

1g Mar 18 
11pg Mar 23 

ly Aug 17 
2%g Mar 26 
87g Mar 31 

lg Mar 28 

34 Mar 26 


lig Mar 28 
1 Mar 28 
8 Mar25 
12 Mar 29 
314 Mar 30 
25 May 31 
353g Mar 31 
8igSept 1 





59 Jan 5 
54 Mar 22 
2 Mar 24 
105g Mar 26 
106 Apr 7 
1514 Mar 26 
6714 July 2 
3212 Mar 29 
1012 Mar 31 
111 Jan 3 
10512 Mar 30 
57i2gJuly 8 
976 May 5 
7!3 Mar 30 
78 May 31 
1314 Mar 31 
87%June 29 
20 June 24 
9ig Mar 30 
314 Mar 31 
414 Mar 29 

4 Apr l 
1312 Mar 29 
13 Mar 29 


3112 Mar 31 
90 Jan3l 
57g Mar 30 
1 Mar 29 
25 Mar 3l1 
221g Mar 30 
133 Aug 29 





3 per share 
96 July 28 
48 July 12 
1414 July 19 
195g Jan 12 
36ig Aug 26 

4%, Jan 10 
26 Aug 24 
125g July 26 
37%, Aug 26 

4014 Aug 26 

4053 Aug 8 

2%, Jan 13 
10%g July 8 
13%g Jan 13 
37 Jan13 

211g Jan 11 
41 Jan24 
1012 July 13 
127g July 25 





97 Sept 2 
6%, July 21 
547g Jan il 
55g Jan 20 
39 July 25 
234g July 25 
16%g Aug 6 
2214 July 25 
31g Jan 15 
11 Jani17 
1714June 30 
10 July 19 
24 July 19 
412 July 25 
135g Aug 26 
41 June 30 
22 July 25 
2412 Jan 11 
51 Aug 8| 
212 Jan 10 
1014 Jan 11 
2012 Aug 24 
2112 July 22 
45le Aug 23 
8ig Jan 10 
42 July 25 
8% Aug 3 
4014 Aug 27 
89 Jani17 
1814 July 20) 
412 Jan 12 
10712 July 25 
120 Aug 4 
58 
106 May lil 
25%, Aug 24 
96 Sept 1 
2512 Jan 7 
7212 July 21 
2 Jan 3 
553 July 25 
10814 Aug 17 
14 July 25 
814 Jan 10 
67s July 25 
104 Apr 2 
4912 Aug 8 
107g Aug 24 
4llzg Aug 23 
106 Mar 4 
3012 Jan 12 
1234 July 20 
481o Mar 2 
3812 Jan 17 
89 Jan 5 
114 Feb 23 
4 July 7 
114 Jan 10 
5%g Jan 10 
157g July 19 
1 Jan 5 
17g Jan10 
1%, Jan 10 
514 July 22 
167g July 20 
37 July 22 
44 July 27 
14 Jan 20 
3 July 7 
212 Jan 12 
12%, Jan 12 
1914 July 26 
105g Aug 6 
42 July 27 
7753 Aug 26 
1312 Jan 12 
7412 July 19 
60 Feb 28 
51g July 19 
27 July 21 
115 Aug3l1 
281g Aug 24 
76 Jan27 
4553May 11 
2534 July 22 
124 Aug 1 
142%, Aug 3 
60 May 17 
976 May 5 
1344 July 25 
96 Aug 8 
38% Aug 24 
10112Sept 2 
29 Feb 8 
20 Janl15 
8%, Jan 12 
11%, Jan 10 
10 June 30 
223, July 19 
2243 July 19) 
9812 July 25 
1612 July 19 
3533 July 19) 
95g Jan 13 
79 Jani5 
65 Jani18 
501g Aug 24 
10514 Aug 11 
56 Aug 6 
11) Aug 2* 
1214 July 29 
2 Jan 3 
45 Mayll 
28 Maytll 








9s Aug 25 


£ FLELLIT LAT LITTLE Lees TTT 


S35 822338 


£2 Fe Seeeeeey yey 


0 
4 


Steetetetttt 





per share 
93 Jan 


80 

1354 Feb 
214%, Feb 
92 Feb 
74 July 


481g Aug 
90 Jan 
41 Dee 
297%, July 
1327, June 
17012 Apr 


10412 Jan 
62%, Feb 
112% Mar 
45 Apr 
517, Feb 
2714 Mar 
30 Jan 





* Bid and asked prices; no sales on this day. 


In receivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redemption. 





_—————————— 
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New York Stock Record—Continued—Page 4 == 
Range for Previous 
Volume 147 ameued Renge Since Jen. 1 Year 1987 
; 2 >ER CENT | Sales es OCK On Basts of 
W AND HIGH SALE PRICES—PER SHARE, NOT PER CE for NEW XCHANOM Lowest Highest Lowest Highest 
= ate Tuesday , Wednesday , Thursday Ae A Week share ||$ per share|$ per share 
y — Ae Be Bd ma | Seve. 1 — ia Sig Aug. 3||" aly Oct 4512 Mar 
— | $ per share | $ per share | Shares de Nast Pub Ino-..No par} 3% Apr 1 jail te a 
hare | $ per share | $ per share | $ pe $7 8 100 | Conde -Nairn Inc..No par} 15 Mar 814 July 13 71g Dec| 1914 
© yer sass | S oars i ne el 8. 25% 26 | 3,500 ome ota, Aa ---No par} 6 Mar 29 14% July 6|| 57% Dec} 22° Jan 
*712 *y A, 25 247g 25%) 257%, 261 25% 10 s 3 Fags Spee a & Ltg 414% pref. =“ 434 ah = 191g Jan 17 Ss Oct a — 
26 See a 2 *7%, 10 | *8 10 rc 11s] *104 112 10 | Con jAveetGns. 11 ater 8 1012 July 21 43, Oct] 187% fre 
on 13's *11% 13te| *11ig a = ia , i3ts 13%) 13 13% — Consolidated Cigar....N a par 3 an 1} 68 Jan15 ro = 44 Mar 
%, *141g 7 3s 7%, 8 7% 7% ‘ o TOs conconnas 5| 867s Aug 17 
*l4l2 14%] 14 1412 7% 8 | #7% 8 | #7 i ae 7% pre fw w....100/ 71 Jan 7g Janil|| 1 Oct| 5% Jan 
|e oR Ba oh ae ht) omer mcs! LER Hae] b, Sol i i 
314 34, 83 = 8314) , 13g, 13g y : OO" Stem Steg vo pa 3012 July 25 8 
*83 84 *8314 85 8 Ae 1! 114) lly ty ; 300 $2 partic pr 17 Mar3i 2 2 Novi 108 Jan 
lly Lig Pr ; 8) 8 8 ‘ Edison of N Y..No par 16] 100 June30|} 92 b 
*1lg | 13g] *11g i%s H 8 #8 83s] *3 ce 53, 263,) 21,600 | Consol No par| 887% Apr uly 21 314 Oct] 13l2 Fe 
aos Sa] gt) BY hs + a) a ahd ae] onpemeas eae Zar) Oly a) g* Sel) Ape 
%s ‘i he Oa oe el So et a eee . Corp......-No par 105%:«Sept 2|| 1 
991g 9912] *9812 Of A 5 6! Big “| «66 61s 373 9 | 19,700 | Consol Oil D--. t| 98% Mar 24 16 25g Oct} 105g Jan 
2 Ele 5le 4 ‘ . 87 87 ( "500! $5 preferred....._. No pa » lo Jan 7 53 
— ¢ art 8% 9 iy S08 1 tenn seen 105416 10546] "500 nsol' RE of Cuba ed) oy-= Be 4 "a Jan 4 we ae 
+1031 110 |*1031 110 |+105%5 > Mean | Bt Biel ate sis] foo $Consolidated Texte” No per at Mari9} 5% Jani2|| 3 Oct] 528 Apr 
2 0 . ta a 4 § ic 
344) #31 3%) *34 4 iseee fe. ig ~ 8%|  3ie  3ie| 800 | Consol Goal Ce rey seas 10 Mar 31 taeda ; 79% Dec! 9212 Aug 
=o -<--- eee 2 of e = 7. Preferred v t c....-.. . 
“3% 41 «3%  3%| 34% 33% aN {32 18°| 15 17 100 ‘umers P Co$4.50 Nome © an 1712 July 19)) 10% Oct) 37% Apr 
17" 184] 17 17] 018° 18" 13 a7! 85 Byie! oBRBigt Ps cee ee ee ros oe 
*17 18%, - 88 | *8612 87le' *86 8712 *86 . aa 95 2,600 | Container epi? A..No par 853 Mar 26} 2 a5 a 16 1 Oct 514 Jan 
"8712 8812 oa 15} 14% 151 15 15 oo eee 8,100 Cate Be --No par} 1% lh oy 1031 July 25); 65 Oct — ie 
16 16 ne = 2014 21% 20% 21i2e 2012 21 “2 “2igl  8'300 om B oS aecsencociti § 100} 6512 Mar 49 June 30|/ 3712 Dec s 
21! 22 0 631 * “31 21g) 2 - P= he 300 | 8% Dreferred....... -20] 3612 Mar 30 10673 Dee] 10812 Dee 
‘ 21 - 8 : ; 95 95 96 96 inental Can Inc..... 5] 11212June 28 253, Jan 
Zig Zig) 2 #9614 97 96 96 | 95 12} 3912 41 | 6,000] Contine d No par} 107 Jan 117% July 26}} 51g Oct “ 
*961, 97%] *96 97 39% 4112} 40 41 | 391 402 *1103s 11212 200 ated meg om 10nd Fibre..5| 6 June 17 6 July 25|| 23° Oct 42% Jan 
13 11514] 11310 113%le1iOn 1iztle1itts 1hats ‘20 Lou] *9% 10°| 100 Continental Diss 2.50| 21% Mar30| 3 % Oct} 3% Feb 
; 43 10 tal Insurance--_$2. 26, 1% Jan15 8 Jul 
#112 11219] 112% or #83, 914; *8% 104) *9 oe 32% 3312] 3,300 | Continen Ste bende: 73May 35% July 25|| 24 Oct] 49 y 
*95g 1014) 8% 97s 2 32%] 3212 325| 32ig 3212] 32% { 's| 1,100 | Continental Motors. ...... 5] 2114 Mar 30 2July25|| “912 Oct| 3553 Mar 
4 3215 4 *11g 114] lg Lig) 1. inental Oil of Del._._- 26| 1912July Feb 
3412 34%) 33 3 eS oe ot as) ae etl ott ob 8,300 | Contine No par} 10 Mar 12|| 46% Nov| 77 
lig lig 4 2912 2973] 293, 297% ’ tinental Steel Corp. 1 Jan 71% Jan 
*lig 1g] Lig 2} 2912 30 | 293%, 30 | 22912 6 16 200 | Contine Trust Co..20) 40 Apr Aug 17|| 501g Oct 4 
eT te BT a aul as +4712 48% oe | Gen Produets Hefining.-- 23 163 Abr ial 1o7tedule ae a MTD. bane 
4 4 *48 4814 : es Eats Cseeed em ~~~’ wepdaermsees 514 July 25 
CO ee RR Ma ~ 64) “5:300 | Gow Inenneeaenn aa $5] 19° dan3i| are Aue il] 22te Nov| bot Aug 
: *1681q .... oon hee 41 44 ioc 3, Aug 26 
16914 -—--/*1681s -..-|*168%2 sd el ts oe oe eS 14,300 | Crane conv prehsted~>=-i00 21% Apr 5| 25% Aug o) 31, Mov 37, me 
4 . 5is| 3415 Ig oak 114 |*113%4 115 ft Wheat ctfs...No 31] 1053 July Q 7, Feb 
> aT ay Ba a *Ultis 114 | 114 114 *25  25!2} 400] Creamo Corp...-No par| _5'4 Mar 39% Jan17|| 2814 Nov| 100% 
*114 115 | 114 114%) 1 25331 2410 25 | #25 2510] #25 , 300 | Crosley Radio -- "No par| 2214 Mar 30 8 4\| 34 Decl 56t2 Jan 
Slo} 25% 25% ¢ lg Sle 9 9 Cork & Seal.... Apr13| 37 Jan 474 Jan 
25lg 25lg #25ig 2 - #23 Plo *Rlo 9 8 2 « 341o 3,600 Crown w..No par 29 pr 1 ul 25 3012 Dec a 
5 83, _e 7g} 3312 341g] 34 ; $2.25 conv pref w w.. 2512 Apr 1) 3414 July 2514 Apr |}] 
*83, 95g 84 P 333, 341g] 341, 347, See 3412 3410 100 ants....No par 2 147 July 19 8le Oct 
36 863612) 33 34% Fe 3712] *31% 3712] *3253 3712] ; 34 100 Pref ex-warr: Corp.....5| 712 Mar 29 lg Dec] 108% Apr 
‘ Tle] *315g 2 *30%3 34 | *30% 3 Zellerbach Corp.. 82. July 19|| 57g 
$32'4 37!2) °32'4 3712) * 34 | *30% 34 | *3 21g! *12 1212! 7,200 | Crown r| 58 Mar 29 81% Mar 
27g 327%) *30%, ig! 11% 12tg! #12 = % ferred...No pa 31) 44% Jan 11 Mar 
*321g 34 327 1%, 121cl 123, 1212 4 4 240 $5 conv pre 100] 1914 Mar 80 Nov| 135 
12!g 13 11% ° 8 767g 77% Steel of America... 8} 941g Jan 17 Jan 
o 8 ‘an ae es 9 33ql 33° oo aa 4 fie ~~ engineerin ~~ ae -F Be ay: 2 Oe 17% San 
“70 Ts 33° 35 | 33t4 Ste “ . #7812 88 | *78le a" aoe Cuba Co (The) -------No par 5lp Mar 31 tet Jame le on Oct] 143g Jan 
73 88 | *77 *12 lg 20 | Cuba RR 6% preferred... 3 Mar 4 Dec) 127 Jan 
a ee ile aD fed Sg lg Sg 5 64l * 7 120 | Cu jean Sugar. ...10 31] 87 Jan 3|| 70 Dee Mar 
lz Sm] ee s 6%] 6l5 6ls| 61g Gul #5 1,800 | Cuban-Amer 100) 581zMay 18}/ 12 Dec} 43 
2 , *61 8 8 s 3 410 Ale dep 82) anes 2 son 2153 July eb 
— oe & oe 4%, 4%] 4% Sok san? eott| 04 6912] -..... Voy won wne nnn = ~ Fie Marat 84 Augll|) 4 mee 10918 Tan 
on 70°! #64" 70°] #64 6912 fs oor iste Isis *15 16 poe Curtis Pub Co (The) --No yal 35 June | 56 ot he 8% Mar 
*6: *15lg 16 5% a 1 > So a ee eee 0 6 July 3, Mar 
—" 17 | Ste " 634 A. p 4903 A. ot sit +5012 522 oi 900 Outen Wright on eeeeenee-- : 1a Mar 30 aot aus 35 sae oo $8 gen 
‘ lls] 25012 2 es 51 5 5lg a aa 1 nil 62 Fe 
7 3 | i K 2 on 21% oni site 21%, 2114 21% 9,000 one ’s Sons 7% pret? i0 % . 4 31 25% jan 3s tate ier 27 Oct 
6 4 ae a oot? | eer 1 an 
SN Se oe 2 SS 376 80 a olan 2 et Cuel tiaeunas ton naeite par .~ + pa 8% July 20 12's Oct] 24° eb 
* *38 50 _ ec 233 2314 24 ,900 Stores Corp....-..-- Mar 29 155g Aug ahe 
ee Os Sie 2312} *23% 24 | 2312 23% § ie isne: Davega aa 5| 13% trod = Taplin Rapti 
24% 25 a ¥ = < 7 I aes Foy 7 137 o14% 15% pe a willy Bn tom ot a 10810" Jan 3 108%, Aus on tH Ba. 7 Nov 
5 | #15 = 15% o'2 ho - - 9 9 ‘ Pow & Lt4%% pt- 3 27| 2514 Fe 31% Mar 
*15 «=15%] *15 16 *9lg 10 | #83, 10 8% crept 10 | Dayton Po - _No par| 13%,May 29] 25 Jan20|| 2053 Nov pres 
*9ig 10l4] #83, . #10810 *10834 -- - _|*1087 9 | isis 19%] 14,500 | Deere & Co new.....--No 2 20| 1934, Mar 1 11 8 20 
2 Se 2 8 Caen. - OR 3 1512 Jan Mar 
“oe deed ies toh des eal ise il tee oP Ro 383 | Die Wemingt-Gibaré--"1o] 9, Mar 30) te an nl 8. Get] 24 Mar 
os ‘ 4 lo 2412 241» et #123, 1314] *1238, 13 are & Hudson..-..-.- 31 812g Feb 2 107, Feb 
2412 25 241, 2 +13 137%] *13 137%] *1234 . 19 197! 12,800! Delaw festern..50| 4 Maré ts Jan 10 1% Oct 8 
“Dis 2ltl 191g 21 | “197% 2010! 2015 ” yong Bae Cote a co wee ot ot, 100] 76° Marai| 108° Jan 12 *3 Oct] 22° May 
8 : : 7 8 F 200 ont 7g Jan 24 
3% «67 673 7 14] #114 13g Rin ala ains 31] 4% 30 May 
oie ie ath lis] 14 san cotte 0 “9974 sen ‘lesan 102 200 ang tine coe Ry Co...100 pre Hi] 7% July 6 soit oo 761g Feb 
4 100 tan. oo referred. -.--.-~- - 25 Mar 30) 39% 4 Oct} 362 Fe 
*100 103 100 100 *11 6 3 3 2 sa RR 5% D A..No par 2914 Aug 3 1814 
314) *1ig 9%} *6 10 6 oe & Raynolds A- 20% Jan 3 4 Oct] 401g Feb 
*Jlg 314 *1ig QF *6 97s *6 9% 29) *31 3344 180 | Dev Match ---No par 4 5 4014 Aug 5 30 23 Apr 
- =. a) oe aie —as Ss os ot ee era 25) 3ll2 Jan 7s July 29|| 5% Dee 
2 2 a1 : 28 | 2814 2814 articp referred - - - 5 Mar30) 10% July Oct} 29 Mar 
33, 33.) 32, 33 27% 27%) 273, 27%) 28 +39 40 See Tt paaenn TF lsat Gar Ga.._3 18| 1712 Aug 3]| 10 96 Mar 
a ee ee! oe ee = ee) eS Te gi 900 | Diamond T ‘s Ltd.Nopar| 11 Mar Aug 29}| 6012 Oct b 
1 897s] *3814 397, 91 9 9 O% OM CS istil Corp-Seagr’s 651gJune 17| 76% Oct; 25 Fe 
*387, 397%) *381, 3 . *9 9lol #9 912 za 534 1633) 5,000] D h warrants. .100 Ig 17. Jan12\| 15 ~ in 
io 17 | 18 aoa] 18 a8 ite sol 215s 15s) gh 168 693 | ated: Conn Hs Bo] duaaes S| Sel ah ae 
4 34] *75le 781g 4 1 1134 1134 OES SRE aes 'o 24 ae oe eee 
ei2) taal 12° taal a2? ian} is 32ie Site 32°] #31 g24| 00 sehler Die Casting Go No par 271, July 5| 3475 Aug i0}]..-0--. Dec| 12% Mar 
cant zai *32lg 3214] *321g = aon _e oson 211s 21% an%. 6 rd ——_ Mines Ltd es 4 od 4izJune 2| gait dan a Ste Oct} 774 Jan 
8 *20lo r+ 3312] 33le 33 ' -- July 
221g] *2012 333g 3312) 3312 4 Dominion Stores , 31 Mar30 o 7912 Nov] 143% 
*213, 24 *20 321, 33 323, 33 ‘ *41o 434 400 ircraft ---No par 27| 1401g July 7 2 55 6Jan 
34%] 33 34 %e Sis] 94% Sul Aig 4% A ee See) ee See at ee 2412 July 19}} 21 Dee 
5l4] #47 2 > 1 45 46 45% 47ig . w Chemical Co..-.-.- 15 Mar 26 2 14 Dec} 39% Jan 
*47% 54) il lp 463g] 4512 4612 2712 13212} 700] Do nv ANo par 14 July 19]| 8% 
4654) 4512 29 | 12953 12953 #12712 13212 esser (SR) Mfg co 612 Mar 25 11g Oct} 84 Jan 
4712 48 | 45ig 130 |*129 129 2 les 100 | Dr No par 4% Aug 8 2 
27 131 | 130 ‘ *18 20 1814 ‘ CN Biccsetnce 14May 6 10 Oct} 1712 Jan 
13112 13112] 127 *17 19 | *17_— 20 104} 9% 9%! 100 International... .... | gitMar2s| 11 July 18 122° Jan 
*181. 20 | *16 20 *9% 10%! *9% 10% *9% 1014 #315 41, 0} Dees Eewaatenm... opar| 8lg or 23 115 Jan27/| 106 Nov 
“a al 23 3] 8) 8] at ai] #10) 11] s107 an | oe 8% prelerred..-------- '20] 9012 Mar 31] 135% Aug 2l| 98 Nov 13518 Feb 
> ae et ee 11 | 110 110 Jeri 115/110 118 A. Du P de Nem (ET) & Co. =o) 1908 Mar ail 137 srex3sl| 107%¢ etl 112° ion 
115 '*109 112} 130144 133 | 6, -voting deb... .- r 1) 11812 Aug 11512 Jan 
*105 115 '*105 Ig] _ 12914 13053) 12912 13112] 12 , 100} 6% non No par| 10912 Ap 1gMar 1]| 10912 Oct 2 
131 | 130 13112) 12914 *13412 136 | 136 136 $4.50 preferred _---.-- 111% Jan 3] 11612 21g Oct] 17 Mar 
133 134 | 128% - 136 |*134 136 ogre 118 200 ? 5% 1st pft.100 4 7g Jan 12 2 A 
136 |*134 3g\*1] 1181s} 118 Duquesne Light 5% 5 314 Mar 31 8 144 Novi 198 ug 
*134t, 136 |*13414 LAT |°116 118%/°117  118te) 118 116 100 | Duq Mills....-.- 181 July 25 
11812] 117 ro 11512 11512) *115l2 Eastern Rolling 12112 Mar 31 150 Apr] 164 Nov 
#11612 11844) #116 1544] 11534 115%) 11534 1153, . 1 Slo 54 54 1,400 n Kodak (N J)_No par Jan 5| 171 Apr20 1 3712 Feb 
116 116 |[*11512 1 on 55g 55g] 55g 53] Hil 169%| 170175 2,100 | Eastma preferred. -... 100 =. Mar 30| 23% Aug25|| 1514 Dee 3° baer 
6 6} Siz 5% 71%] 17012 17114 2169 “#15812 168 |! Se ee ee Co-.--4] 101s 5% July 25|} 2% Dee 
1 |*17014 171% *15812 168 |*158le Eaton Manufacturing 2 Mar 23 473 Dec] 4512 Feb 
*171 173 | 160 7 *160 168 |*160 168 |*15812 21 | 20% 22 | 4,500] Ea Schild. -....- 0 par 14Mar30| 31lg Aug2"|| 147 16. Feb 
*160 168 |*160 1 1g 214} 2114 221g] 20% rs 4 800 | Eitingon Lite tthe s 1314 1053 Jan 17 3% Oct ; > 
2112] 201g 4 35g 3% 35 , Electric Auto- 3 6 Mar30 35g Oct 714 Fe 
#2214 2243] 20% 4 4 Algl 3% ee) tee Oey eT ee Gaerne oR ~ons 4 Janil J 
‘ ric Boat...-- 214May 27 61g Oct} 2653 Jan 
28 30°] 2612 28% 28 29 2812 20is 28 ro MY I ng Bg Se 1g Mar 29) 13% July 20 . 924 Jan 
284, 30 2612 9 4 81s 85g 85g 85, ot 27% +*25g 27 200 | Elec & & Light. No par 6 8 451 July 2 27 Oct J 
¢ ; 5 ric Power 2212 Mar 31 2 24 Oct| 87 an 
a, a 2 *25g 3 | *25 3 sa a) i Oe eee No par Mar31| 41%July 2 4412 Jan 
27 3M % 10%! 10 102 iOig 10%) | 9s 36 | 36 36 900) $7 preferred... dand EP Mar 31) 31%4Mar 7|| 22 Oct 
10% 11 S* sel oss 7) an i | a. awe of 700 | Elec Storage Battery _.No par aie ar 26] 2 July 20 
-— 2 = io} 31 31 | #31 32 | 30% 30'| 30 30 700 | Elec Sto Coal Corp newNo par *'Feb 3| 26 July 7 
*32l2 34%) 3012 3012 31 | 30 30] 30 *1is 1%) 600] Elk Horn aa 3) 17 44% Aug 1 
7 Si se . %, atl oa° 9h lent onl i aele ag Cup----2) Sin ker B88 ats 
out 951 28° Set 34 (36 | 28% 28% *4373 461g *437, 46's)... __- Em predarved wn sonnn nnn 2g Mar 29] 7 July | 
ane - *43 «= 461g) *43 os mB 1088 *108 ~ 109 lags | as 8 “an Engineers Public service 3812 Mar31| 59 yee - 
*4 44/*108 108% 4 51 5? eferred_-_-.. 31] 64 Aug 
= a Big Sul, Ble 00"| +5712 60 | #57 . 3001 $556 preferred w ans vm br} naar 30 a so 
2 5 59 | *571 . 3 63 | *63 2 |. Gen 9 2% Jan 
-aatleaata bo - ae = *65 73 100 wcituie Of Ottice Bidg._No Hrd lesan 31 644 Jan : 
§ | 67 72 | *6 1. mm 2 oe 23, Mar 30) 8% Jan 
= 3s 2 oi -, i a. ee A *253 271 = 900' Er eferred....... 100 ° 4) 612 Jan 6 
*2 21, *2 21g 3 234 *234 27 2% 8 #47, 5le 400 { 4% ist pr ar 100 2 June | 514 Jan 13 
nt ey a. ee a] £0) 28% 34 wrote uae Eee 1424 July 25 
*5l, Siz Ig 2%| *2% 3 ae #33, 414) 3% (38 Products Co.....---- 1g Apr 9] 1653 July 
.. a fe + ee ge 1 a5 s 124] 1155 124] 3,400| Evans CD openeonneoe 5 1] 2ig July 19 
13's 18] its 124) 13% 190d 1d 12] 12% 194) 11 sl “00 | Exchange Butlet Corp We par] 1% Mar 31] 2% Fhe: 
8 # Sig} 147% 1514 rallies: *j1 1%] *112 4 irbanks Co 8% pref_..- 191gMay 27; 39 Aug 
151g 1512} 14% L5te *15g 134) 18, 1% = 7s] #615 719 50 | Fairba: ks Morse & Co. No par . 31] 34% Feb19 
153 1%) *11z 1% te) #7) 6712] 7 ‘ 37 1 3,500 | Fairbanks t Pr Rico..20| 2212May 14 July 20 
7° 8 - 4 a on e. S lagen oe tome 100 Federal Light & Traction. 15 ea sie i 
3612 3714 *283, 29 | *2812 ao Se eee ee 5) 92 July 
elit tic] *iiiz inal lit $1 | +7512 81°] *75 81 | #75 Barisan Federal Min & Saidlting Go 100 oot; Feb 3| oF Aug 10 
*11\4 2 1 | *7512 “35 92 | *85 92 | 2-277 Preferred. -.-..--------- 21g Mar 30 = 
*76 «= 81 | *75i2 ° *85 92 | #85 (92 | #8: 95 on eee } Motor Truck..No par 73 Mar 30 453 July 25 
86 93 | *85 9 +95 --| *95 ----| *95 ---- 5'4| 2,400 | Federa Works..No par} 1% 1} 2tgJuly 1 
Pitot! -- 51, 4% 5 ‘ Federal Screw 11g Mar 3 5 
#95 conn “SS 51 54 53g 5 5l4 *31 35g o3ig 35s 500 al Water Serv A.No par 1214 Mar 30 26 July 21 
*54 Sig} 5 341 *3lg Biel Ble Bi 1%q 141 #114 1%! 1,000 | Feder ted Dept Stores. No par 7% Jan 4| 90 July 27 
$31. 4 3% 7 wee 2 1 lly 4 #2153 2219 800 | F 4% % Pt.-100| 67% 35% July 25 
aie ie eae ee ta"Janet tsa 
#232412} 22 *83 85 | *83 85 * 33 | 32% 32% 800 | Fidel Wm) Sons Co_No par 
*83 85 3 33 33. Ci on Filene’s (Wm 
+84 oon #33 33%! *33 33! P 25 1917 25 |} 917 25 !_.___. 
201s’ *19% 20 | *1712 20 
















































































* Bid and asked prices: no sales on this day. 





“rights. { Called for redemption. | 
- yEx ts. 7 

hi a Def. delivery. nm Newstock. 7 Cashsale. z Ex-div 

¢ In receivership. ; 
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Sept. 3, 1938 


T1448 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT sales STOCKS 
NEW YORK STOCK 
Thursday 4 Friday 


EXCHANGE 
Sept. 1 | Sept. 2 


New York Stock Record—Continued—Page 5 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Highest 








Range for Prevtous 
Year 1937 


Highest 








Wednesday 
Aug.31 


Tuesday 
Aug.30 


Monday Lowest 


Aug. 29 


Saturday 
Aug. 27 


Lowest 














3% per share 
22 2214 
93 93 
3212 3212 
23 
25 

*20 
*] 5g 
3014 

100 
18%, 

*66 

375 

*291e 

3012 
2le 
445 

*141o 

*14 
94 

6%, 
15%, 
51 
*712 

*98 
4914 


627, 
133 1 
*5614 

*97 
*17)e 
B461. 474 
*112 12112 

13 131g 
15144 1614 


19lo 


$ per share 
201g 21% 
9312 93% 
321g 3212 
211g 221, 
241, 244 
20 20 
*l5g 2 
2012 31 
101 101 
17%, 1812 
*66 70 
"3% lg 
*2912 40 
295, 305, 
24g = 2ie2 
4\g 4lg 
141g 14l¢2 
1312 14 
*92 94 
*614 6le 
15% 
54 
7l2 
98 





60 
"97 105 
*171g 1919 
45 46lo 
*115 121s 
1 2 


llp 1 
15 = =154 
*104lg 106 


64 
*3012 

1414 
*65 
*98l4 





612 





$ per share 
207g 21% 
9312 9312 
32 32 
22 224, 
*241o 25 
*19 22 
5 2 
30 
101 
1812 
70 
344 
40 


57g 





$ per share 


215, 
*903s 


*3512 
*5%%4 


215g 21% 
93%, 93%, 
321g} 33 32 

235, 224, 
25 231g 24l2 


15g 
3014 
101 
18 
70 
3% 
40 
30%, 
212 
4\4 
1312 
14 
94 
61e 
155, 
54 
7\4 
100 
4y 





*5lg 
*60 
27 
*925, 
Tig 
*96 
*149%, 
1614 
614 
*133 
*5614 
*997. 
*17le 
4612 
*1134 
lly 


614 








$ per share 3 per share 
21, 22 

*90 

*32\, 


*24 
19 *191g 22 


*35le 


9344 
3212 
2314 
24le 


22ig 


*15, 2 
31 
103 
18%, 
66 








*57g 











Par 


| Firestone Tire & Rubber-..10 


6% preferred series A...100 
First National Stores ..No par 
Flintkote Co (The) ..-.-/ No par 
Florence Stove Co-.-..-2 No par 
Florsheim Shoe class A.No par 
t Follansbee Brothers..No par 
Food Machinery ohana 


Foster-Wheeler 

$7 conv preferred....No par 
Francisco Sugar Co....No par 
P’k’n Simon&Co inc 7% of.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No par 
Gair Co Inc (Robert) 1 


Gamewell Co (The) ..--2 No par 
Gannet Co conv $6 pf._No par 
Gar Wood Industries Ine._.3 
Gaylord Container Corp....5 

5%% conv preferred.--..50 
Gen Amer Investors...No par 


Gen Am Transportation 
General Baking 

$8 lst preferred 
General Bronze 
General Cable 

Class A 

7% cum preferred 
General Cigar Inc 

7% preterred_.........100 
General Electric 


$4.50 preferred_....No par 
Gen Gas & Elec A par 

$6 conv pref series A. No par 
General Mills.._....... No par 

6% preferred___.......100 
General Motors Corp 


Common 
General Printing Ink 
$6 preferred_.......No par 
Gen Public Service._...No par 
Gen Railway Signal...No par 
6% preferred __........100 
Gen Realty & Utilities 
$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp. No par 
6% preferred 100 
General Tire & Rubber Co._5 
Gillette Safety Razor..No par 
$5 conv preferred ----./ No par 
Gimbel Brothers No par 
$6 preferred. _......No par 
Glidden Co. (The)....No par 
4%% conv preferred 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph Co100 
Goodrich Co (B F)-_...No par 
5% preferred. -_.-.-- No par 
Goodyear Tire & Rubb.No par 
$5 conv preferred_..No par 
Gotham Silk Hose..--.- No par 


Graham-Paige Motors 
Granby-Consol M8 & P 
Grand Union (The) Co 
$3 conv pref series._..No par 
Granite City Steel No par 
Grant (W T) 1 
5% preferred 
Gt Nor Iron Ore Prop._No par 
Great Northern pref 00 
Great Western Sugar_.No et 
100 


Green Bay & West RR._..100 
Green (H L) Co Ine 
Greene Cananea Copper._.100 
Greyhound Corp (The). No par 
5%% preferred 10 
Guantanamo Sugar 
% preferred 00 
Gulf Mobile & Northern... 100 
6% 100 
Hackensack Water 
7% preferred class A 
Hall Printing 0 
Hamilton Watch Co_..No par 
6% preferred 100 
Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac.No par 
6% preferred 100 
Hat Corp of Amer class A__1 
6%% preferred w Wann dtOe 
Hayes Body Corp 
Hazel-Atlas Glass Co 


No par 

Hercules Powder new..No par 

6% cum preferred 00 
Hershey Chocolate....No par 

$4 conv preferred_._.No par 
Hinde & Dauche Paper Co_10 
Holland Furnace 

5% conv preferred_..No par 
Hollander & Sons (A) 
Holly Sugar Corp 

‘erred 


Houdaille-Hershey cl A_ No par 

Class B No par 

Household Fin com stk. No par 
erred 


% 100 
Houston Oil of Texas v t c__25 
Howe Sound Co 5 


% pref 100 
Hudson Bay Min & Sm Ltd 100 
Hudson Motor Car_...No par 
Hupp Motor Car Corp 
Illinois Ce 


100 
RR Sec ctfs series A___1000 





$ per share 
1614 Mar 31 
76 Apri4 
2412 Mar 30 
107g Mar 26 
19%,June 13 
15 Apr 7 

11g Mar 26 
18 Mar 29 
85 Mar 25 
11 Mar3l1 
50 Mar 29 
212 Mar 31 
25 Apri3 
197g Mar 30 

114 Mar 29 
212 Mar 31 
10 Mar 30 

912 Mar 29 
85 Mar10 

41g Mar 29 
131gJune 25 
48 Junel5 

414 Mar 31 
82 Mar 29 
29 Mar 29 

612 Mar 31 
115 Apri2 
212 Mar 31 

53, Mar 31 
11 Mar30 
35 Mar30 
207g Mar 31 
108144 Apr 1 
2714 Mar 31 
227g Mar 30 
1084%4June 28 


2512 Mar 31 
1117s Apr 25 
2112 Mar 30 
4 Mar3i 
6%, Mar 29 
10114 Apr 9 
1144May 21 
123, Mar 30 
85l2 Mar 19 
1 Mar25 
134g Mar 29 
151g Mar 31 
13. Mar3l1 
812 Mar 23 
141g May 23 
98 June 1 
9 Mar29 
6leJune 13 
51 Mar 29 
5 Mar 29 
3712June 18 
13. Mar30 
37 Apr l 
134 Mar 26 
212May 27 
6012 Apr 26 
10 Mar3l 
82 June 18 
151g Mar 31 
69%4June 17 
25g Mar 30 
5214 Mar 30 
34 Mar 29 
212 Mar 31 
1 Mar3l1 
8 Mar30 
101g May 26 
19 Apr 5 
20 Jan 3 
914 Mar 30 
123g Mar 31 
2312 Apr 8 
122 Apri2 
35 July 6 
134g Mar 30 
3414 Mar 29 
7% Mar 31 
Jie Feb 4 
7g Mar 31 
Mar 28 
Mar 25 
Mar 29 
Apr 28 
Apr 1 
Mar 25 
Mar 31 
8844June 30 
83 June 23 
15 Mar 29 
120 Apr 7 
4igJune 3 
5014 Mar 31 
1l4June 14 
764%,June 1 
51o Mar 25 
81 May 5 
140 Jan 8 
10 Mar 26 
423; Mar 31 
126%, Jan 19 
40 Marl9 
80 Mar 28 
1612 Mar 25 
17 Jan3l 
98 Jan10 
53, Mar 26 
1153June 1 
102 Mari16 
481g Apr 1 
1712 Mar 31 
6 Mar30 
4612 Jan 4 
8312 Jan 26 
5 Mar31 
2312 Mar 30 


353 Apr 2 





$ per share 
251g Jan 15 
9614 July 25 
347g Feb 11 
247g July 20 
29%, July 20 
21 Jan 5 
3 Jan10 
3312 Jan 10 
103144, Aug 4 
22 July 25 
74 Aug 6 
55g Jan 12 
43 July 15 
31% Aug 8 
2%July 2 
57g July 19 
18 July 7 
18 July 20 
94 Aug 2 
7% July 25 
15%, July 19 
51 Aug 27 
812 July 27 
100 July 12 
51ig July 25 
111g July 27 
135 July 28 
55g July 25 
1314 July 19 
26%3 July 20 
72 Jan24 
28 Feb 23 
121 Augil 
4512 Jan 10 
3614 July 20 
11412 Aug 26 
1%, Jan 11 
37 Aug 2 
6914 Aug 26 
125 Aug 3 
501g Aug 26 
123% Aug 27 
45 July 22 
97g July 23 
121g July 22 
106 Feb 3 
2% July 7 
2612 Jan 15 
95 July 21 
21g July 25 
2453 July 25 
375g July 20 
28%, Jan 10 
164g July 20 
20 Jan 6 
100 June 8 
195g Aug 24 
1llg Feb 26 
61 Feb 26 
15% July 19 
67 July 20 
27144 Jan 11 
511g Jan 19 
34g July 18 
3% Jan 1i 
80 Janl17 
25%, Aug 9 
611g July 18 
3014 Aug 24 
99%, Aug 6 
55g July 19 
65 June 29 
2 Jani2 
7i2g Aug 6 
214 July 19 
135g Jan 11 
181, Jan 10 
30 July 18 
24 Aug 30 
151g Jan 12 
2614 Jan 12 
32 Janl4 
137 Aug 31 
40 Jan22 
253g July 19 
50 June 30 
177, Aug 24 
11% Avg 10 
1% Jan 10 
28 Jan12 
6loJuly 7 
22 July 25 
28 Marll 
35 June 6 
1012 July 20 
2114 Jan 15 
100 Jan18 
98 July 21 
34% July 25 
130 Aug 8 
27%, Jan 19 
711l4 Aug 12 
314 Aug 25 
98 July 29 
8%, July 25 
95 July 23 
15212 Feb 17 
1912 Aug 6 
6514 July 20 
13412 Aug 25 
5814 Aug 11 
99 Augil0 


251, Jan 12 
108 May 27 
66 Augl5 
32 Aug 23 


100 June 28 
9%, July 20 
53% Jan 13 
343 July 14 
95g July 14 
313g Aug 25 
10 Jan13 
1% Jan 10 
14 July 25 
241g July 25 
387g Aug 8 
8 July 25 


$ per share 











41% Mar 
107ig Feb 
5214 Mar 
4614 Feb 
5812 Feb 
3912 Mar 
9%, Feb 
Apr 

98 Sept 
541g Feb 
135 Jan 
18%g Jan 
83 Jan 
3214 Jan 
7ig Mar 
15%, July 
73914 June 
33 «Jan 
10614 Jan 
1912 Feb 


151g Mar 
105144 Jan 
Feb 

Jan 

Feb 

Feb 

Mar 

Mar 








2512 Mar 








* Bid and asked prices; no sales on this day. t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 








———___— 





y Ex-rights. {| Called for redemption. 
NN 
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y 3 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~¥ olen STOCKS si ai Dongs Sines. Jen. 1 ge fon ren 
GE 
Saturday Monday Tuesday + Wednesday ; Thursday Friday the EXCHAN , Highest 
Aug. 27 Aug. 29 Aug.30 Aug.31 Sept. 1 Sept. 2 Week Lowest Highest Lowes 
y hare share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Indian Refining = 3 ad —. + on sal oi3 3 Pole ctl’ 22l Jan 
*7 87s] *7 = B14] *6lg B12] *6lz Biz] *6l2 835 *61z - ~ 3,500 | Industrial Rayon....--No par| 143sMar31| 30% Aug24/| 15 Dec| 4712 Apr 
ons 100 aa” as" a hs 3 a ‘ ™ ails + 94 600 Ingersoll Rand........ No par| 60 Mar25| 100 Aug 22 72 Nov a z= 
« ferred_.........100] 135 Feb 8] 143 Augi12|| 32 Oct y 
oe ~ Sa 76 ae 6 “Nai 73 “a F212 eu te 737 = 73 | 1.700 mniana Seoal Dm BPE os moe 564June17| 82 June 30 58% Nov ia Mar 
j 35 4 ir _-.20| Zig Mar30| 16% July 25 " : 
. al me aa ae ao oe ee — a Instaton Coda Cer” 353 Apr 1| Sig July21|| 3% Oct Jan 
*’ Sie Bit si ¥ 1 5 sa 4 on *51 55g} 1,100} ¢ Interboro Rap Transit__.100 27g Mar 26 63%, Jan 13 lig Oct 13% Jan 
22 22°) a1 a1] ais ain] 22 22°] anit oti eoois 23°] |'500| interchemical Gorp----No par| 15° Mar 30 26izJuly 21|) 20° Oct] G44 Apr 
6% preferred.......... 100; 80 Junel0} 98 pr ec 2 
aale "4% het on ois ai "oa t a "he aig “tte 700 Intercont'l Rubber....No par A oe = in aes : i Dec baie — 
5 ‘ ‘ ‘ ‘ lake Iron__...-- No par ar ug 
ee et fee tel ee tee tee a) 2S 38) BL Teer OS! eens haveinael we cer <3 ae eee 12, Oet| 018 Ape 
3 23 , * es Pri ferred......... 100/ 15 Mar26| 29 Jan17|| 18% 2 Ap 
“185 18514 1648 en i6t + te “160 185" o158 135° 18k 181 po Int Busteses Machines “ie par|zi30 Mar31| 168lg Aug Ef hg ew i iE 
. , : Internat’l ter...No par| 48 May27| 70 Janl 2 Nov 
5 188 i 158 5a le 56! Io 578 S73 +136! 158" 100 "Preferred. consscecy 100 141 Mar 9} 157%Sept 1|| 138 Novj 162 Jan 
nee | ase ora] Bae om oat otal nat gstl Sie '5%| 4,100 | Int Hydro-Ficc Sys class A-25| 3'gMar3l| 7% Jan12|| 3 Oct! 16% Jan 
- : a: an 5% * iL 376 oon 4 e314 3le "400 | Int Merenatile Marine.No par 2 Mar25 47g Janil 1% Oct} 1514 Apr 
on oy :" + on on oe Qig! 83 Qigt 8% 91g! 2,000 | Internat’l Mining Corp...... 1' 6%Mar3l1' 11% Jan21!| 6 Oct be Jan 
N 7g Mar31| 52%, Feb 23 37 Nov ar 
ee I ™“ < “a ee ommoaliine 132° Jan 19] 140 * July 23|| 127% May| 135% Jan 
i Aaa Far Tle | ese 7 ee — ~~ 7 9 93g} 8,300 | Inter Paper & Power Co...-15 414 Mar 29} 1153 July 20 644 Dec} 1914 Sept 
Tid a2is| asa aia] 39a aoc] aoe ait a8 39%] 40 412| 16:200| 5% conv pref..--—- i00| 1853Mar31| 47% July 25|| 2912 Dee| 681g Sept 
bt o“ a be re as — “ 4 + 4 4 "280 Internat Rys of Cent Am..100 214 Mar 30 6 Jan2l1 ai bn ee —_ 
4 4 ‘ ‘ on ° 
° 5 PORSEIOE. .ncocccue 100} 281l2Mar25} 481¢ Jan 21 eC 2 
“36% 35% 025 25% +e 36 35 6 “s° 3s o34% oa7 200 Sascruasoual Salt..... No par serene = en grow $4 aoe on on = 
le 3% ‘ International Shoe....No par une 4 
*321o 3314] *31% 33 | *31ll2 32 | 32 32 | 33 33 | 32% 33 | 1,200 Katernationsl 6 gar] $2 casei?) Seedeneel te Sal fe’ sae 
*21 23 | 193%, 2012] *195, 20%] *193%, 21 1 1953] 2012 2053 500 nternatior Silver Widest 100] 13, Mar3s| 23isJuly23)/ 16 Oct) 58 Mes 
7 «71 70 70 | 70 70|*69 #72 | 72 72471 + = «+77 180 % preterred....-..... 2 5 Oot] 110, Feb 
7, 7, Inter Telep & Teleg...No par 5lg Feb 4) 10%July 7 8 
on oh .* 2 ”* aie 1 Hy, . _* . 7 Pordian share a ie oat 6 Feb 4) 10%July 7 63g Oct 853 Nov 
1318 138 134, 13 133, 1335 1319 14 12% 13° 12% 13 2,600 | Interstate Dept Stores. No re Bee -e Sa Se x ae 1978 in 
7 1 ‘ 
*74 76 | 74 74 | *73l4 7710] *73%4 7712] *73144 81 | 73% 74le tS ig * * Spe haeeeetty : al] 79 Decl 107%s Ape 
7 _ | Intertype Corp... .... No par 8 Mar3l1| 12% July 2 
ante aa] So aol me ae Leaen an | aoe soul sien soni 70 d Creek Coal i} 16 June 8| 24 Jani15|| 2012 Oct] 30 Aor 
*204 21 | 20 20 | 20 20 | *2012 21 2012 201s] *1912 20%, 700 | Island Creek Coal_........-. ee 
y 2 y 2 ree: $6 preferred............. 1} 11314 Apr 30} 120 July D 
*116 123 |*11614 122 |*116 122 |*116 122 |*116 122 |*116 122 | __. iets Age 20) 130 day Sets Son as 
ate bet 93 98 gaa O32 oie O62 tty oie "3 ot. 3,400 Johne-Manvilie <pseret oor 58 Mar29| 99%4July 25|| 65 Nov 155 Jan 
* 128° : A te A 100| 122 Jan24| 130 July 7 ar an 
a ae “1204 ee GOle — G03, eo 60. Bao apnes b Lanai ST sock 100] 49% Apr 1| 78 Jan10|| 64% Nov| 136 Feb 
“SS saul 30 Sait osu s* 30! 2234 21° 21 2015 201 800 | Kalamazoo Stove & Furn...10| 1212Mar25) 2412July 20 151g Dec| 46 Jan 
TT te * TE * im rs opie 121 : *11914 121 #11914 121 Kan City P & LpfserB No par] 118 Mar 8] 12012 Aug lili 11512 Apri 121 Mar 
ae oe - es ‘ion ae ‘ 7, * fe 10 1 600 Kansas City Southern....100 5ig Mar 29| 131g July 25 5 Oct| 29 Mar 
cn” api c1ee. ae] sion, as | sion 23° e198 aie oists 33° 4% preferred.......--.100| 12 Mar29| 2419July21|| 141g Oct| 44% Jan 
ots 20 “17° 10 “17° 19% “178 1 197% *18te 19% 181 1812} 100 | Kaufmann Dept Stores_ $12.50 121s Apr H 21% July 15 1 ost a Mar 
23%, 1310! *125, 14 | *121g 14 | *12ig 14 | #1100] Kayser (J) & Co_........... & 
ome” na |o7e” gel eve’ ee] ove” 4 o78" ba o78" Br re Keith Albee Orpheum pt- “ido 63° Apr 5| 85 May27|| 80 Nov| 110 Jan 
"Ta rf ti ote tite fix, tim fia, 11% 11%] 1112 lite] 1,800 Kelsey Hayes Wh'l conv el A.1 4% Mar 20 13% Aug 24 7 Oct 23% Feb 
ot os] oon" os] os” on” eon” 98 oon” 95. 98 95 “— Kendall Go 96 pe bt Aso par| 80 Jan 6| 95 Aug26|| 80 Dee| 10912 Jan 
40% ait 38% <0 Sots 401g} 395, 40 239 3973] 387g 40%) 26,500 | Kennecott Copper....-. No par ee rH ?. poe a rel Sore Hy ved 
Keystone Steel & W Co No par 2 Mar 2 
*1012 10%} 10% 1012] *1014 10%] 1012 1012] 1012 1012] *10 1012 500 » Steel woven Seat) eae ie id ie ae 
28 28 | *264 28 | #264 29 | *26%4 29 | #264 28 | #264 2712 200 | Kimberly-Clark_...... por, 19 Feb 3 5 wae io Dem ee ie 
*21g 2%) *21 27 21 Zig] *21g 27g] *21g 27) *21g 2% 200 | Kinney (G R) Co......-..--- 2 Re . jan 7] 90 July 33 20° Deel Zi” Feb 
cis 1612 "ae 15 te 1415 73° 1319 oaate 1312 ty 14°] "170 33 ar makeniae te pond 9 Mar 30 191g Jan 22 +8 Dee 8512 July 
92 1955 1 31| 1953 July 2 Dee 
Mvesss GD Ges cecsccsccs 0} 151g Mar 
1912 195g] 187% 191g] 1914 1914] 21914 1912] 187% 187%] 1834 1914] 3,000 (8 8) Co. we eet nies Me be 
*6144 7 | *614 67%) *6i4 67%) *614 63) 614 64) *6 7 100 | Kresge Dept Stores....No p duly 13], ¢ Ost] 15% Jae 
& O@.sr00 No par| 22 Mar26} 315, July 
*28%, 30 *27 2910] *28lg 291g] *281g 291g] 291g 2Hig] *28%, 30 100 | Kress (8 H) 12% Marai| i7p Aus 8 14 Deol 240 Jan 
ar HaMy oA HE | ag 10) AD APM) Ge em) AE tel S| aces, Gy cearsas fu] ‘a"aarao| ie°autua| ‘a See Gre dun 
: “Tl ‘ ‘ 24 | 10| 5% preferred_......_.. 100} 15 Mar26| 30 Janl 2 
“gin ia 13% 13% “T8t, 134 Fr} rhs 13% 13% <13%2 13% 400 Lambert Co (The) 2. No par Sie Mar 31 14% July 25 10g Dee 7 Mar 
. 3igMa 2July 
2° seal si" aie ait apat 22 a2" oie ais aiis 22” ~ 4,600 any Be mg gpamebncer 1013 Mar 31 237 Aug 24!| 9% Oct] 27% Mar 
A Bote EE me lente 1,100 | Lehigh Portland Cement...25| 1312Mar30| 25 July 7|| 14 Oct| 5112 Feb 
116s cay 119 “us “116 130" 116 119 ‘|*110 119 |*11012 119'| 10] 4% conv preferred....-- 100} 95 Jan 4 119, Aug 29 97, Dee ae Feb 
, ae 9 y 4 
Valley RR....--..-- 50 3 Mar 4 
-~ ae . °, y a - - a < * Sel ieee No par 1g Mar 26 lig Jan 12 3g Dec 3% Jan 
7 41 <n lee i: ait osat a* ane 355 OD “Ot car eee ee 1% Mar29| 5% Jan13|| 2% Dec| 1812 Jan 
26a 27ie| 2012 26 asi 26 2ei2 27° 261. 26341 *2614 27 | 2,500| Lehman Corp (The)-..----- 1| 19% Mar30| 29 July 25 224 Dee 4312 June 
* “90 ‘ 87, 7 erecia.- 5| 6% Mar29| 11 Jan 
33 a3 "| aot soul son 30 bat son 0298 sore 30° 30 1,000 poy eee Gate ie par| 19%Mar30| 33 July20|| 23 Oct] 585s Jan 
Bit 53% 4918 a1 250" 50% 50% 51 ’ 4934 5155 50 52le 9.600 | Libbey Owens Ford Gl_No par] 231% = i 4s * a ao 1m Ra 
E> : 7 7 2 & Libby No par| 6 Mar 29 an 
*7 71s) 6% 7 *673 7 673 6%] 673 6%} +644 «67% 2,800 | Libby MeNeill 20) 6? seald], Sf Oe 
ciate] 3s aia 207° 99°) ade B0°| 290 S25] «98 90°] $08| Liter <” Myers Tobaccox-56] SI, Maro] 100% aug s|| 2, Deol 118% eb 
*967 9914] 98 9812] *97 99 | *96i2 99 | #96 9712] #96 99 300 geett & a rh 
soets 100 100 100 100 100 + * +e Rh -4 100 400 Preferred 1 Fr Se geereetiga # ae 157 Apr 9| 175 Aug16j| 151 May 175 Jan 
“NT 18 oes Bt an ata br Mle “16 str “16 ite ~"366 | yily Tulip Gup Gorp_._No par| 14% Mar31| 218 Feb 28 15g Oct 23's May 
an a “ " ; 7 ’ Tks. 1 26| 37leJuly 25|| 1814 Oct 2 Fe 
: ‘ ‘ ive Wks_No par| 2014 Mar 26 2July rr 
*31lo 32%] 2912 3012] 2912 30 | 30 30 | 281g 29 | 29 29 | 1,300| Lima Locomot No per, 20: Marte) siete Sh) fom os” dae 
*44 4673| *431, 45 | 46 46 | 4612 4612] *45 4653] 4612 4610 400 | Link Belt Co_..-..--- pa ; 40 cay fy Mow See see 
Yarbonic Corp_._No par| 121g Mar 31 2July 
> ee ee. A sits Biel dot gal txaee ieee ie No par| 33 Mar31| 56%4July18|| 435s Dee| 87% Aug 
49 4912} 471g 4812] 48 487g! 493, 5043) 4914 50%, 4912 5112! 13,800 | Loew's Inc_..---.---. ie Son Novi 110 Jon 
"1 | OB MB TOE TERI 8, MRE ORe eal Os el 68 | ote tne et---N6 far 1st ae| “Rian a8]| t Jamel a 
4% 54%] Sole S2is| 50% 52°] 51° 5114 50! 51°] 51° 51,| °4:500| Lonestar Cement Corp No par| 26 Mar3i| 56 July 25|| 32 Oct| 75% Mar 
ron “" = e- oaie  * a 4% rt 4\4 "4l4 “4 1'200 Long Bell Lumber A...No par 212 Mar 28 534 July 25 2ig Oct oo = 
20 21 | 19% : y 3 1| 2214 July 22|| 171s Dec] 43% Jan 
*2012 21 | *1912 20 | *1912 20 | 20 20 *1914 1912] *1914 20 100 Loose-Wiles Biseutt sighs lok 525 a k Mar $3 126 "Jen isi| 101. Ost] 110 May 
“100g “201| 197% 20tz] 19% 207) 19% 197%] “108 19s Non O01 300 Lorillard TF Oba casesncae 10| 133;Mar31| 2114 July 25|| 15% Dec] 2853 Feb 
38 | 13914] 139° 180m 240" 140 | 140° 140°] 142° 142 "| 14nid 1agie| 'a0B| rae * PERT! 100] 125 Apr 1| 143!gJuly 5|| 125 Oct) 147% Jan 
*138 13910] 139 1391s} 140 140 | 140 140 | 142 142 | 1411, 14319 190| 7% preferred._.---..-. 1412 Oct] 28% Jan 
*17i1g 1719 *17\g 17% *163, 1734) *17 17%4| *17 1710] *17 eet Sas aes Louisville Gas & El A..No par Fo dpi ae A rh Bn. 90 * Mar 
™ © fs ©") 6 5 - 
42 42 | 42 42 40 | 40 4012] 3953 3953] 41 42 1,400 Louisville & Nashville nies 100 59% Ape 30 B62 sania <a ter ay Mar 
“29 +429 | #28 29 | *28° 9 *27. 29 | *27. 29 | *26 29 |~~ loo name & Hoses... _1 29| 315g July 19 26%, 
.: ine Le ae 0125 ~ 128 a wre ge eget 116% Mar 30 126° Jan 21|| 1231s Nov| 1321, Feb 
“2512 “Z6ig| 2412 Bsia| +25 Bing] +25 Bom] 25 BS"| 2412 Boia] ~1.400| Mack Trucks Ine... No par| 16 Mar29| 29 July 27|| 17% Dec| 6214 Mar 
“are 48° 45° 4612 or 46° 461 471, 46% 4715] 463, 4814! 12'400| Macy (RH) Co Inc....No par| 24% Mar 30| 491g Aug 26 25 pee ine go 
ca” ta "| 9131 4 ‘ , } rden 44 Feb25|| 814 
14 14 1312 14 *1312 1414 *1312 1414 $13t4 1414 *1312 1414 400 seen pecans Geomeae oe A ed soa July 25 181, Oct| 63 Mar 
3073 307%] 2934 3012] *2933 2984) *29% 32 2934 . » i. 300 eee SESE nen anoeee“ Tt taeer del: Sedete Oil... cabs ctec cate 
on? Mg or? . “7” rh 7" _" “7 s *7 8 v7 Sandel inres alah er 0 No par 453 Mar 30 9 Janl10 B ~_ ts - 
me a a | °°*dls teanmeseen ths 74 Or 3 2012 Jan 13 
+1119 124) 10 11 *1014 12 *1014 11 W > ary Ap $ Maniesten So ¢% oun. othe Be te can 13 4p Oct| 16l2 Jan 
13 sate “137 131g o1gie ue oigie ue *13% 14 | *13%, 14°] Manhatten +X ygecmanaeat 9 Mar 30 16, July 23 Ot2 Oct 2954 Jan 
; zl ede Ite] #18, 1%el 1% 1%] *1% 1%) *1% 1%\| 7777 1 an 4 
4 Oil Exploration. 1 114 Mar “ 
*15g 17g] *15g 17g] «1340 7%] *18q 01%] 18%] 1% 1% a watece Maracaibo : oe Genii 51, Oct] 1414 Feb 
514 5l,4 5lg 514 5lg 514 5ig 5l4 51g 5g 51g \4 5,800 yt gS pecans "saa a il;May 12 4 Dee 9 Mar 
MEG: Se, Tees imap Stren Repeeiese? peta ho gy eee 11 3 an 
RE SERN Te Pit tise 6% preferred...-----.-- 100| 312g Feb 7 7%4May 
#1435, 143! 13 1414! *13° 13%! *13 13%! 13 13 ! 12% 13%, 9301 6% ioter preferred... .- — 7 ans % So Se on pee 7 = 
tonmitents Be Mine: Sea Seka 6% 2d preferred....-.-- 8 Mar ¢ 04° Deel 51%, Mar 
eR St. Comet Perkaer Ree peeve Marlin-Rockwell Corp.----- 1} 18% Mar30} 29%July 6 4 
523, I3is| 1153 1210} 1153 1214) 12 12 | 1153 11%] 1ite 1134] 6.100 5lo Mar 30| 1419July 25|| 714 Dee| 30% Mar 
bast 33's gars oon oan pat bate 225 ait ee Ht a oiee oo icant anal 141g Mar 30 2714 July 25 10, Oct 2014 Apr 
: 7 4 “ : ; ' ""No par| 24May24| 453 Jan 24 8 
a2 sais] sort saicl 251% 53°] 52° 5471 52 sate] Bite 53° 5,200| Maemite Corp. --2_No par| 25 Mar20| 57% Aug 24|| 20° Oct| 74. Feb 
do, 20a] 2c 28°] 287 28 | +28 28y| 28 28 | 28° 28 | 7'200| Mathieson Alkail Wiks_Wo par| 19%Mar31| 30!2July 19|| 22 Deel 41% Jan 
ae 161 ‘Ioieo® igs 1oa50. 162. |o188 268 ‘1.168. 101 leigh 308 | 't00| fa entered one 100] 156 Aug 2/ 165 Feb 23|| 142, May/ 165 Jan 
"50 "$0 “49 "50 +4844 48% ass 48%| 48 48 | 49 49 | 1,300] May Department Stores_-.10 2812 Mar 31 61 July 19 33% Dee oo Mar 
: _.-No par| 319 Mar 26 s Aug 2 
61 6%, 612 612 612 653 61 653 612 612 *61g 612) 1,500 | Maytag Co__-.-..-- el ase due26|| 200 Deel 44. Jan 
fay Sit Bea arte? Gao gent ipo sonny nod ae ane cane ive per 20 *Mar29] 21" Apr22|| 35 June| 45 Jan 
*90. 95 | *90 95 | *90 95 | *91 95 |*91 95 | *91 95 |_...._| $6 ist cum pref....- No par 3 an 9112 Feb 10 a Nov in — 
Lit, 11%] 101 11] iol 10%] 108% 10%] 10% 10%] 10% toa] 1,000| McGhiry Stores Corp. ll 6 ‘Mar23| 124July26|| 7% Oct 124s Feb 
*114y 1 2 4 “4 ,600 | MeCrory Stores Corp.-....-- 
“78 oi” “70° 91° "70 «691 «| *700«=Cf 91 *70)0 9B 1 F700 8B | ...... 6% conv preferred....-- 100} 61 Mar3i} 83 Augllj| 766 Oct 4 
ed for redemption, 
* Bid and asked prices; no sales on this day. { [nreceivership. a Def. delivery. mn New stock. 7 Cash sale. + Ex-div. y Ex-rights. % Call 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Monday 
Aug.29 | 


Tuesday 
Aug. 30 


Wednesday , 
Aug. 31 


Thursday 
Sept. 1 


Friday 
Sept. 2 


Sales 
jor 
the 

Week 


NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 


Year 1937 





STOCKS 
EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 








3 per share 
171g 17)2 
*10%, Ii 
45 4814 
214 
71g 


2612 





$ per share 


*16% 
10% 


174 
10%, 
47%, 
197% 
7 


3514 
9 


90 
1212 
66% 
72 
48 
5le 
21% 
14 
42%, 
10% 
18 
26% 
106 
90 
83 


49 
2219 
60 


var) 
412 
18 


7 
1312 
2612 





$ per share 


*17l4 
*101g 
465s 


26! 


$ per share 
17ig 17% 
*10!g 10% 
4712 
20 
6% 


4 
10712'* 
8812 

84 


4 
*10614 
8812 
824, 
*110 

61g 
*60 
*14 
*lo 
*bg 
*147, 
2% 
9 
*1ig 
*2 
*15 
*94 
*115 
45%, 
*35le 
*35l2 
20 
1312 
2712 
7 


42 


108 
9 


*4214 
*21 
*4514 
*114 
70 
7 
41e 
181g 
7 


*12% 
26 


2 

1812 
7 
13 

261 








3% per share 
17 17% 
*10\g 10% 
47\2 4712 
19'4 
614 
*3314 
9 
tt 


$6614 
*66 
45\4 


5 
201 
12 
42 
10 
17% 
25 

106 





614 
57)g 
1612 
25 

*661g 
*72 
*3 
115g 
*201g 
*60 
39 
101 10212 
*5 10 
1614 
3012 
177 
12 
20 





$% per share 
17% «17% 
101g 10) 
4712 
20 
65% 


71g 


41 42 


4 
*11% 12% 
* 56 


5 
1853 

712 
1312 


2553 26 





Shares 


900 
200 
6,000 
3,600 
4,200 
00 


McGraw Elec Co new 
McGraw-Hill Pub Co..No paz 
Mcintyre Porcupine Mines - -: 
McKeesport Tin Plate---- -10 
McKesson & Robbins § 
$3 conv preferred - - ~~ No pai 
McLelian Stores 
6% conv preferred : 
Bee CED. co ccc ctcces NO pai 
$6 preferred series A. No pa 
$5.50 pref ser B w w.No par 
Melville Shoe 
Mengel Co (The) 
5% conv ist pref 
Merch & Min Trans Co No ~ 
Mesta — OS.csenese c 
Miami Coppe 6 
Mid Continent Petroleum - - 
Midland Steel Prod---- No par 
8% cum Ist pref 
Milw El Ry & Lt 6% pf---100 
Minn-Honeywell Regu-No pa: 
4% conv pret series B.--100 
Minn Moline Power Impl----1 
$6.50 preferred 
tMinn St Paul & 8 8 M---100 
7% preferred 10 
% leased line ctfis 
Mission Corp 
Mo-Kan-Texas RR..--No pai 
Preferred series A 100 
tMissouri Pacific 
% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-..-.10 
$4.50 preferred 
Montg Ward & Co Inc. No par 
Morrell (J) & Co-_.--- -No par 
Morris & Essex 
Motor Products Corp-.-No ar 
Motor Wheel 
Mueller Brass Co 
Mullins Mfg Co class B 
$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 
5% preferred 
Murray Corp of America. -.-_10 
Myers (F & E) Bros...No pa 
Nash-Kelvinator Corp----- 4 
Nashv Chatt & St Louis-.-100 
National Acme 
Nat Aviation Corp 
National Biscuit 


0U 
Nat ‘Bond & invest Co. No pai 
5% pref series A w w._--.100 
Nat Bond & Share Corp No pai 
Nat Cash Register j 
Nat Dairy Products...No par 
7% pref class A 
7% pret class B 
Nat Dept Stores 
6% preferred 
Nat Distillers Prod....No par 
Nat Enam & Stamping.No par 
Nat Gypsum Co 
National Lead 
7% preferred A 
6% preferred B 
Nat Mall & 8t’l Cast Co No pai 
National Power & Light No par 
National Steel Corp 
National Supply (The) Pa__10 
$2 preferred 
5 % prior preferred--_-_100 
% prior preferred 
National Tea Co_-_-_-_--1 No pai 
Natomas Co 
Neisner Bros Inc 
4% % conv serial pref___ 100 
a Co @ J)...-] Ni ‘= 
% pref series A 
tNew Orl Texas & Mexico. 100 
Newport Industries__....._.1 
N Y Air Brake 
New York Central d 
N Y Chic & 8t Louis Co__._100 
6% preferred series A... 100 
N Y C Omnibus Corp..No par 
New York Dock 


N Y & Harlem 
10% 
tN Y Investors Inc____No par 
N Y Lack & West Ry Co__100 
tN Y NH & Hartford____10€ 
Conv preferred 
tN Y Ontario & Western__ 
N Y Shipbidg Corp part stk- a 
7% preferred 100 
tNorfolk Southern 
Norfolk & Western 
Adjust 4% pref 
North American Co___.No par 
6% preferred 
North Amer Aviation 
No Amer Edison $6 pf_No par 
Northern Central Ry Co___50 
Northern Pacific 100 
North’n States Pow Co $5 pf_1 
Northwestern Telegraph ___ 50 
Norwalk Tire & Rubber No par 
POs 60a ons ocennnell 
Ohio Oil Co 
Oliver Farm Equip___._No par 
Omnibus Corp(The) vte No par 
8% preferred A 100 
Oppenheim Coll & Co_.No par 
Otis Elevator 
6% preferred 


$5.50 conv Ist pref._._No par 
Outboard Marine & Mfg____5 


Owens-Illinois Glass C___ 12. 50 

Pacific Amer Fisheries Inc_-__5 

Pacific Coast 1 
- eee 


Pacific Finance Corp (Cal)-_ bs 
Pacific Gas & Electric 





$ per share 
10 Jan3l 
7 Mar 26 
3512 Mar 25 
131g May 27 
543 Mar 29 
27 June l4 
5 Mar 26 
70 <Apri2 
6°, Mar 26 
55 Apr 6 
50 Jan 4 
3212 Apr 1 
31g Mar 30 
14 May 3l 
11 June 13 
26%, Mar 30 
5% Mar 31 
1214 Mar 30 
1544June 4 
76 Apr i 
881g Aug 31 
4912 Jaa 2s 
100 Apr l 
4 Mar 26 
35 Mar3i 
lg Feb 2 
5gJune 22 
lg Mar 25 
105gMay 27 
11g Mar 26 
434 Mar 29 
34 Mar 30 
114 Mar 25 
10 Mar 30 
67 May 2 
111 Jan 5 
25 Mar3i 
2214May 27 
25 Mar 3l 
1012 Mar 31 
8 Mar3l 
111g Mar 29 
4 Mar 25 
26 Mar 20 
91g Apr 7 
3444 Mar 26 
95 Apr 6 
4 Mar29 
3714 Mar 29 
64, Mar 30 
712 Mar 22 
81g Mar 30 
6 Mar25 
1512 Mar 31 
150 Janl7 
1014May 27 
65 Mar 31 
3712 Apr 12 
1212 Mar 31 
117g Mar 31 
10612 Mar 30 
10514 Mar 30 
312g Mar 29 
31g Mar 30 
1714 Mar 31 
lllg Apr 1 
4 Mar30 
171g Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 
5 Mar 29 
443, Mar 31 
141g Mar 31 
21 Jan 4 
63 Mar 3! 
70 Feb 1 
212May 24 
753 Mar 31 
145gJune 17 
58 Apr 5 
28 Mar3l 
9912 Apr 26 
4loJune 25 
97g Mar 31 
20 Mar 26 
10 Mar 29 
7 Mar 25 
123g Mar 31 
18 Mar 30 
2 Mar25 
514 Mar 26 


ligJune 10 
253 Mar 20 
Ig Jan 5 
43, Mar 29 
38 Mar3!1 
3gJune 16 
133 June 3 
100 Mar 29 
13%, Mar 31 
45%, Apr 1 
57g Mar 3C 
87\4May 3 
75 June 21 
6%g Mar 31 
9312 July 8 
25 May 12 
14g Mar 30 
12%, Mar 30 
9 May 26 
19)g May 31 


3914 Apr 28 
115 Apri9 
40 Mar 30 
6 Mar 30 
212 Mar 26 
1012 Mar 25 
34, Mar 29 
914 Mar 26 
222%, Mar 30 





111 


111 


116 July 19 


108 


1601s Aug 26 


113 Aug 16 
113 July 29 


167 Aug3l 
14412 Aug 29 


106 Janis 


* 37%, July 23 


120 Apr26 


198 Jan 13 
106%, Jan 17 


110144Sept 1 


136 Aug 22 


115 Apri9 





124 July 27 
484, Aug 26 
26!g Jan 1z 
ahs! Jan 10 

3512 July 25 
1013 July 15 
8912Sept 1 
15%, July 22) 
72 Jan25 
68 July 21}) 
5714 July 27|| 
612 July 25 
2414 July 25 
1612 Jan 13 
47l2eJuly 25 
1214 July 25 
22% Jan 11 
287 July 25 
July 28'! 
9412 Jan 26 
87 July 1s 
Aug 17 
8 July 16 
72 July 2) 

4% Jan 16 
ll Jan1i 
11g July 25 
17% Jan 13 
34g Jan 12 
1112 July 21 
24g Jan & 
35g Jan 11 
188, July 25 
9812 Aug & 


50 Aug 6 
38% Aug 3 
391g Jan 13 
228, July 25 
15 Aug 26 
3014 Aug 25 
814 July 26 
6414 Jan 13 
15lz July 22 
58 July 22 
Aug 25 
1014 July 27 
54 July 29 
12ig Jan 10 
18 July 21 
14%, Aug 6 
10% Jan 6 
26 Aug 26 


18 Aug 6 
85 July 26 
47 Aug 23 
305 July 2¢ 
1612 July 27 


10%, July 19 
64%, July 9 
26%, Aug 3 
207g July 26 
1514 Aug 28 
31 July 7 


25 July 25 

84g Jan 12 
66l2June 30 
23 Feb25 
30 July 7 
82 July 25 
75 Feb 23 

4io Jan 14 
1253 Aug 2 
26 July 20 
70 Febilil 
40 Janl4 


1212 July 21 
1912 July 23 
40 July 19 
2112 July 25 
2212 Jan 10 
3814 Jan 12 


4%, Jan ii 
11% Mar 1 


llg Jan 15 
105g Jan 24 
62 Jan10 

llg Jan 11 


141s July 25 
95 July 15 
35 Sept 2 
314 July 29 
25 July 29 
14% Jan 10 
327 Feb 23 
1912 July 25 


91g July 19 
2812 July 19 


12 Jan12 
56 Janil 
2212 Aug 25 
50 Jani12 


741g July 29 
11ly Jan 17 


912 July 19 
1514 July 23 
29%, July 1 








P share 


"7% 
30g 
1812 
281s 

6 
73l2 
10 
6612 
50 
37i2 

3 
1612 
14 
3344 

45x 
14 
15 
87 
91 
53 


4% 


Dee 
Dee 
Oct 
Dec 
Oct 
Dee 
Oct 
Dec 
Dec 
Dec 
Dee 
Dec 
Oct 
Dec 
Dec 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 


$ per share 
21 sept 
281g Jan 
4212 Jan 
421 Mar 
1614 Mar 
4712 Jan 
19 Jan 
11212 Jan 
34%, Apr 
Feb 
Aug 
Jan 
Fcb 
Mar 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 








* Bid and asked prices; no sales on this day. 
——— 


t In receivership. 


a Def. delivery. mn New stock. 


r Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redemption. 








—-- 
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Volume 147 
—_—_ = STOCKS Range Since Jan. 1 Seams ne — 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ae NEW YORK STOCK | on Basts of 100-Share Lots m2 
‘da EXCHANGE Lowest , Ht 
Saturday Monday Tuesday - Wednesday me iat 5 wok Lowest Highest 
Aug. 27 Aug. 29 Aug.30 | Aug.31 Sept. . Par| $ per share | $ per ow $ = share|$ ag 
hare | $ per share | Shares ----No par} 324Mar 31) 4ll2July 7}| 234% Oct} 538 
Se ee Bee (ee eae aR | el cea tegowe—-—-ne be “oer A Jay 18] 20% Oot) 468 dan 
36% 36%, 1p *14 151 *14 14% 15 15 ifi Telep & Teleg ----100} 87 Apr 2 ‘Apr| 149 Jan 
*15% 16 | i4iz 15l2} 15 15 “\#112 117 |*112 117 10 | Pacific __.--100|z132t2 Mar 30] 147° Aug1l|| 133 Ap 
*11114 116%2] 1111 L1114)/*1111g 117 11 140 6% preferred........-- RE!) BARR 
saat, 146°] Laate laste] 144 Lee ge Be ee a ee Pas Western Ob Gerben 10] i aerial ish hen iall iia Des 294 “Apr 
"23-25 | 210 25 | 250-25 | *21lg 2: } 31 2%, 121 300 | Pac Western Oil Corp-- ---- 14 Mar30| 5%sJuly 7 4 Oct 
"ee ‘gal *s "Sud oot fae ol ae, van] “Se 7S seteol P an-Amer Petrol &itanp 's| 7 'Mar2o| on Fep2si| 7 oct] iz Jan 
~~ oe SF oe SL “6% 84l *7. 7sl 7iz Tis b= 4 fbr Aoer Prod & Ref new_-1/ 1 Sept 1| 2 Aug 3 ~"32ig Nov| 90 Mar 
7 oe i P. i‘: in Il lp 1 13g ly liz ae Paraffine Co Ine --No par| 29 ee + — = a 2 Sept 10973 Mar 
1 15g 2 1s ~ 47° | #46 47-1 4612 4610, *47. 59 rs ferred----.-.100] 88%June 21 2 Aug ; 28% Jan 
48 49 | 46 47 | *46 47 “| 991g 99g 40 | 4% conv preferred - - -- ... 5% Mar31| 134July19]} 812 Oct 
991g 99141 *99%5 100!2 "00% 10% "901s ae ere th 103, 1lls “+ ae gets ay aeons a Mor 26] 100 July 19 8012 os 4 pa 
10%3 1053} 10 87l2 90 , a. eo 65s Mar 31} 131, July 
a Bc A a | Fe ao, Jay 20], 1s Sel 34s Jen 
\y 101 101g 2 8 : ‘ *25l2 27 | ------| Fark & Tilford Inc..-.-----. 1 30 4 Jan 4% 
10% 10%) 10 2715 “25 27 *25t2 27 *25te 27 aes 212} "4,500 Park Utah C M...---- ‘ sit anal 4 July 37|| 25 et sont je 
Zig 2) 2% is 3912 3912} 1,400) Parke Davis & Co--- .- -2.50| 13 Mar3i| 20% Feb: 
mm nic i wt ml ae ta Ge te 8 x fp Pees a A A Mar30! 1te-aug26ll 4° Oct! 1010 Jan 
*16% 18 ~ *17, 1 *17, 2 *17% 2 | ------ No par 312 Mar 2 
1 #17 2 *l7g 2g 1% 2\g 8 15,000 ' Pathe Film Corp_.--.-- 8 Oct] 23% Mar 
10 10%! “95 10%! “O% 104! “0% 10M: “dig Gal “Oy a 400 | eee ane Retase Nope] Salers) meee fo ae 
., lg 101 101g 10igj *105g 11 1012 105s] 10% 2 Peerless Corp......-.-.-.-. Aug 25 37 Nov Jan 
1012 es . ~ Ole Tie 8 765g Zig) = 6347) 634 6%s er Penick & Ford........ No par| 41 ae pone jue 25|| 5712 Nov| 103% Mar 
81g 8 554 56 | *55 57 | 57 5 (JC)... .-No par| 55 Mar 2 Oct| 6% Jan 
*581g 58l4) *54 57 56 56%) 75514 821 823, 84%) 3,400} Penney (J C).--.--. Oi 13gJune 13 212 Jan 10 14 1 
ea 2 Sa da da] cit a] the Bul Sie “aul ('300] penn Goat & Coke Cord.” Td) ts Mar 30] July 25] 24 Oct] 121 Heb 
* 4 1 41 44) *4 Ale 44 4 ’ 7 conv pref ser A_..No par| 10\2 Mar 131g Dee] 29% Feb 
*41o 43) 414 ‘ts aig lg 4 *2lle 25 | #21. 25 300} $7¢ No par} 10 Mar30| 1512 Jan11|/ 13% 
‘ 24 | *21 25 2112 Penn Gl Sand Corp v t c No pa 15|}} 20 Oct| 5014 Mar 
*24\2 27ig} 21 23 *22ig Ig} *1312 1419] *1312 1412 100 50} 14lgMar3l} 2412 Jan M 
1412} *1312 1412 2 2 Pennsylvania RR-..-..--- Feb 4|| 27 Dec] 63 Mar 
*13lo 15 1312 1312 13t2 7 85, 191 187g 193g] 15,500 No par| 19144 Mar2s} 31 e J 
‘ 19%, 191g 197% 185g 4 Peoples Drug Stores... pa 212 Feb 9|| 11014 Sept] 116% Jan 
2014 20%] 1912 20igi 1914 27 | *241g 28 | *24ig 28 | *25 2733] ------ % cum preferred. ....- 100} 110 Mar 29} 11212 Fe 22° Oct| 651 Feb 
*24lg 2873) *241g 27 243, 27 +1118 ok eae ais: Ringers 6% — a c (Chie) -.100} 221g Mar 26! 3612 July 20 2 Oct! 17. Mar 
“118 ---_/*113 ---_|*113-- 323, 327. 321g 327%) *32 3353) 1,100} People’s Eastern _.-100 134 Mar 26 614 July 22 3 c 
--------- : t} 481g Mar 
3 | Be ee Se *3ig 4%] *31p 4% #312 434) | Peoria & Eas 100] 5lgMar26| 17%July25|) 9 Oc 
Marquette... -......--. 25 30 Dec] 87 Jan 
*3lg 4%) *31g 434) *3ly 4%4 12 2 12% 12 124) 12 12 500 | Pere ferred -100} 1733Mar26} 43 July , 91 Jan 
*12 14 | *12 14 | *12% 4 33 | 2912 3012 60} 5% prior pre --.--100} 15 Mar23| 38g Jan15|| 30% Dee 
3412 3412) 31 . 2 5% preferred_.......-- , 1 23|| 11 Oct} 25 Jan 
$3612 37%) 3512 3653) 3412 3412) 1 8 2912] 2812 2815 70 q No par| 812Mar29| 15% Aug M 
: 29 | *30 32%) 2 2 Pet MEk............. 0 pa i ten ad 93g Oct| 2153 Mar 
$2912 3312] 28 29 | 20. Ig] *1412 16 | *1412 1614) -_-.__ Amer_.-.5| 7% Mar30| 13% Jan 1. web 
1614] *1412 1614 2 100 | Petroleum Corp of Amer-- 14 July 13 3 Oct] 13% Fe 
*154 1614 *15\4 1614 14 8 #91 95 *Qlg 95g 95g 95g B i Co No - 434 Jan 3 8 4 y 1 5973 Mar 
*91o 10 *91g -Q5g] =*91g = 5g 4 1 7 73g 700 | Pfeiffer Brewing --- 1753 Mar31| 38 Aug 26 1812 Nov 8 
gat] afd al S28 oll 03 ala] alt. ia] att of) da| Peerage) ata ae fee) x0 tel dee ee 
36 3612 3314 4 4 1 *351 361 *35le ; 36 *35le 36 No Tr 60 Apr 12 7 y b 
Served .......-. pa 34 July 26 1% Dec| 712 Fe 
*35% 3612] 35%, 35%] *35le a6 a 2 esi. - 65%|*_... 65%) ...._. $6 — 2 Senee Go... ae 1l4 Apr 25 2%4 July J 
"Se. “ET Ga “tal “Sh 2 “*lig~ 2 | *1ip 2 50; SFalle Ras 50|  2144Mar26| 412 Jan12|/ 2% Oct) 14 Jan 
*13, 2 lig 11g] *11g A a a om 3%] *2%, 3%) ...--- 7% preares oe oe 14 Mar 26 1 Mar 7 lg Oct ae Fb 
3 3%] *3 Bl #3 BM Mel eam] gag) 2,200 | P hilip Morris & Co Ltd.---10] 75% Mar20| 133 Aug 3|| 65° Ost| 9512 pte 
' : ‘ ) 124i a i 121% si 300 ret conv pref series A_..100} 114 June25) 136 Aug R. "3g Oct] 20 Jan 
129 133 1278 127% +125 130 |*127 130 |*123 | 128 128 aa 3 Phillips Jones Corp. .-.No par 98 idee soi, Mar 9|| 50 Nov] 87% Jan 
*1 . 4] *5lg 74) *5lg 74) * » meats % preferred. -........ 100 a 301g Oct] 64 July 
* 7 | *5t2 74) *5ig 74 2 Lay haters 7% D 2714 Mar31| 4435 July 19 8 
oad 59 | #44 «59 ! *44 50 = 4 *. “38ie ote “3853 39%] 7,800 | Phillips ne Ore ied Aug 29) #4 Aug 17 mee Sie dan 
3914 3912] 3812 39 38t2 7-— 5 Lge Tie Mea T2lg4 41217,500 hay eee = Sar 5 2 Mar 31 é* as os 8 an 7415 ‘ioe 
Sig 22gql 32 $4 = a 9 lets, * eliBicte: O iglicte ena | tas ~~ eeebonnaannns 100} 30% Jani 20% Apr 
__.., see eaee July 7 4 Oct 34 Ap 
*21g 31g] + *2ig Big} *21g Big + — oo eee 20 Pre il 8% conv pref_..100} 4 Mar29| 9 2014 Oct! 33% Jan 
38 38 | *38 = -..-| #38. "5 Se cee te SS Eee ee Sone eee? 25) 2012 Jan 3) 25 July 7 . Feb 
tga Fakes Fae tae eee one: Jans] Sf May 0l/ 30° Deo! 56° yb 
* * 43/1 *35 43 °|*35 43 | #33. 43 | #33° 43 | _..__. 
°¢ . 43 | *35 43 | #33 43 Pitts C C & St L RR Co... , 17|| 412 Oct| 18% Jan 
*37 43 1*35 43 35 *91 115 | *91 115 | *91 115 | _____- h Coal of Pa....-100} 3% Mar31 71g Jan 25° Oct| 76l2 Jan 
*91 115 *91 115 *91 4115 ; *F 653 200 | Pittsburg Pe 100] 20 May 5| 35 Jan 17 ; 
ES 3 oh), a ag tee BR ee eweeeas aie “weed seul fo Te he 
*24 2512 z 5 61g Gilg] *6ig -No par| 41 Mar 141 July 
67s] *6lg 65g 8 8 $5 conv preferred - - - 21| 174 Marila|| 97% Apr 
614 614] *61g 6%) *6lg “57 69 | #57 «69 | *57 69 | --___. W & Ch7% gtd pf 100| 145 June 21 oo oa es oe 
a a oe. ow oo *153 *153----]*153-.--} ----- Pitts Screw & Bolt’ No par} 4%May 26) 94 July 25 , 43 Mar 
| eT "Sage ieee le 7a 71 715 714 74) 1,800] Pitts Screw 1Co....No par 7igMar29| 16% Jan 12 8 D 122 Mar 
3, 71g «= 7%] *7ile 7% 712 eq 8 tol *12% 131 700 | Pittsburgh Stee! ---- 2010 Apr 7| 52 Aug 5 32 ee 
13% 13%] 131, 138 a a a a a ae . fo: 100] 11g Apr sl 30 July 20l| 23 — o — 
a. Gala 27 1 #23 27 | #20 «27 | #20 = 27 . ~ prior pret100 23 May2i/ 45 Jan 6||/ 30 Dee 
ag) 243, 25 1 *23 0 «27 23 hoi 5% Ist ser conv prior pre 1 Jan13 % Nov; 4 Jan 
‘an ry ; *30, 40 | *35_ 38l2] *35| «48 | *28 3814) is 7 ~~" 500 Pitts Term Coal Corp... - -- e “Moe 2 12 Jan 8i| 8 Dee as jan 
. alms sim sie 61 « si esi... ttoburgh & West Va....100| 6 Mar20| 16% Jan10 Siz Oct} 47% Mar 
12 19%] 11ie 12] 111g tit] 12 12 | Atte 12 | #1ite 11%] 777390 Pittsburgh (The)..---No par} %Mar3l/ | % Jan 19 * Oct| 29% Apr 
*12 12%) 111s 12, ‘= + le , *1 7g *1 7g 4 ee eS leno cistinnelad 5| 15 Mar3i ow " Dec| 2212 Aug 
Soe 5 oor ‘ 7s) 22% 23 | 1,60 Lory eg trem tbbeeg! 8 Mar28} 11 Jan 
2319 2312 223, 231g = be 2212 29 fe os = eh Pond Seeek Peenbenten o = Big Mar 29 12te duly 21 7. Oct 33s me 
*9ig 10 | *9 10 * a 9 9 | 2,300} Poor ‘el A_No par| 112 Mar 26 + 3% Jan 
¢ 93g 9 10 } P 100 | Porto Ric-Am Tob ¢ : llg Jan 22 % Oct 8 
91g Yip 8% = G2 9 23 *21 23 *2ln 2% 21g = 2ile ; _No par SgJune 6 8 21s Oct| 1512 Jan 
*23, 3 *21g 284) *21g 2% 2 4 5. 3 #5 3 100 Class B___-- ee akg 15g Mar 30 45, Jan 17 2 “ 
a ee ee sMar35| 105iuly2il| 4 Oe 31% Feb 
253 258 212 212 2 - 81 81 77 8 Sig Big 5,400 = Ist pret a 5 4le Mar 25 ‘4 20 Oct 86 Feb 
81g 853} 7%, 8g] 8 814 8 8 Sig) #8 83, a) fe oo ere 50] 134 Mar30| 3112 Jan17 , = 
“81, 841 Stg Sil *8lg ont cau 4m atte 241s) #2414 25is] | 300 | 5% conv 2d agen Op 30lgMar 31) 5712 Aug 5|| 434 Oct iste -_ 
2512 2512] 25 25 "24 aan rh B4i 533, 53%| 54 4,100 eter Feb 1°29)..100 115 Aug 8 1224May 18 yin ee 624 Jan 
56 56lg) 54 55 > 2% #11612 118 |*11615 118 150} 5% pt ( {J..No par| 25 Mar25 Boas 8 1124 Feb 
18 | 11612 116% 2 Pub Serv Corp of N J-- 93% Sept 2|| 91 Oct 4 
116 116 |*11614 118 *116% . 281g 287%) 28i2 281s} 3,200} Pu 0 par| 8614 Mar 31 83g 12812 Jan 
‘ ‘ ‘ 301g} 22812 29 8 500 $5 preferred_--.-.-- 23] 111%, Aug 25|| 10312 Oct 2 
o7, 98| *07 08°] ors o7ie| O87 98 | o7% o7al oBit g8% % preferred ---------- oo] 43” Aer a] iaate denial 117° Oct] ie0te yen 
sean atied tbe Aseedense* tii) tan 1114/#110%4 111%3/*110%4 111%) = 100} 6% <a ts 100] 112 Apr ,8| 12312 Jan I ‘ 162ig Jan 
‘ y rred_...--- ‘ 4|| 132 Sept 8 
3 t0Ms 1118) 110% con mae 123 . *119%4 1231g)*119% 1231g)*119% 1231g] _____- ee, re am a 100} 132 Mar 29 ee reo 110 June} 1131s Jan 
*1198, 1231g|*11934 1231, 119% same *140l4 #14014 145 |*1401, 145 50 r 8% Pel & Gas pf $5_No par} 112 Jan12| 11612 Aug 17 2512 Octl 72lg Feb 
*14614 14012|*14C14 14012] 14012 a tty 120 |*11412 120 |*114%, 120 100 | Pub Ser E __No par| 215gsMay 27| 367% Jan 17 2 aks 
Ig 11512g)*115 12C |*1144 “a 5 141 5,100 |Pullm an Ine. _------ ; 3izJuly 20|| 8% Oct! 24% Fe 
"32% "32% "308% 31%) Ole 31 10% 101s ion 10% io 10% 11,500 | Pure Oil (The). ecewees No per P ery a. soit ioe isl] 85. Oct] 107. Feb 
F t2l 10 10%] 101g 10% 4 2 8 ‘ "100| 6% preferred....------ IpJune 18| 8812 July 19|j__....-...]-.-------. 
Pm, esis 88 88 | “8612 aes mt Sle 37 - a% a3% 400 5% eony seeents---- 2 = " *Mar 29 14%, saly * B pa ion 7 
85 85 | *82I2 85 847 8 ‘ 3 12 121 1212 125s) 4,500] Purity Ba | Ret Corp. .10 9 June 16] 1614 an | 8 12% Mar 
¢ € g 127 12%, 12 4 3g 2 ¢ 00 Quaker State Oil Re 1 8 Aug 25 4%, Oct 
1344 13% 12ig 13 121s Itel *11 111s ll ll *10!2 12!e 1 of Amer...No par 4%, Mar3 il 9612 Dec| 115 Nov 
11 = Wig Al = dig] 1d ite ie} Zig 712} 71g 712] 68,100| Radio Corp No par| 6014 Jan31| 80 May * Decl 80 Jan 
75g} 73g Tig 8 $5 preferred B------ 31| 62%, Aug25|| 44 Dee 
71g 7% 71g = 71g 4 74 *80 100 *80 100 | *80 100 | ___--- v Ist pref..No par| 3714 Mar } 4 1 214 Oct| 101g Apr 
*30 100 | *80 100 | *80 100 Dig 5912] 59% 6014) 2,900] $3.50 con mNopar| 1%June 2) 5% Jan . 37g Aug 
‘ 34 59%) 591, 60 591g 2 . “ tRadio-Keith-Orpheu 20| 24 July 21 191g Dee 8 
61%, 62g 60% 58% 1 21 21 21y 23, 2le 6,500 hattan_No par 144,June D 26 Dec 
‘ 23 21 2% 21g} 2i2 2 2 9% Raybestos Manha 26| 2412 Janil|| 20 ec 
22° 22°| «29° 21a] *10% tial in, 321 an iui di ital 1.000 Rapemier 10---------+---28} OS) See ten 18|| 26 Dee] 201 Deo 
i 11% 117%] 114% Li7%) 11% 4 2 181> 181 185g 185, 600 $2 preferr ae ie Se 104gJune17| 22 Jan ih a ie 
2 18%] 185% 185s . 900 | Reading - ....--------- 22| 301g Jan15|| 30 Dee 
*181, 1810] 1814 183 le 151g] *1514 15%] 14% 15%4| *14% 15!g lst preferred_.--.--- 50} 18 Mar 8 Ys 23 Dec| 43% Jan 
1614 1614) 151g 15lg at? 2 asi *201g 2319] *2012 23 | *2012 23 | ______ 4% ist pi eS. eb oul 50| 13\4June21| 2712 Jan r 3lg Oct| 13% Jan 
8 an ets Sl leis” 19°] te” 10 1 oie” to | one” ie | 77777 | Sat aeee _* eapapieeatele 5) 2% Mar25| — 6ls July * Dee| 83 Jan 
‘ *18 21 | *18 19 | *18 ' SCS! 500 | Real Silk Hosiery ----- 341, Mar29| 58 July 26|| 39° De 
ee ee oe eon cso, con! oson one 50ig 69%]... ig coor ge eT Eile tear Ss | Ee i Ta Deel 3% Feb 
S 24's" She wel 2° wl tw. we oe “555 | Remuble Btoren Corp.--No 9ar| Sig Mar 20 isteJuly 13|| 984 Oct| 35te Mar 
*6 10 *6 0 1 *10 105g 10 10 he r i: ik a 9 Junel10 o'2dU . 291g Mar 
lg 1053} 1012 1012 Reliance Mfg Co------ 30| 17% July 25|| 81g Oct 5 
*10% 10%] 10% 10%) *1012 13%| *9 14 1 *10 14 .. be S eereer nappa 1} 953 Mar 22|| 61ie Nov| 94% Jan 
“12 14] *9 14] 49 . oe Ue Se eae Gaiden Th 74 dae . 110 Feb 
7 % 15 | 15 = 15 . 300| Preferred with warra 281 68 Augl6ll 69 Dee 
155g 15%] 1412 15 tt 4 70 | *67%4 71 68 69 | *67 73 laer & Sar RRCo...100] 40 Apr . ea 9ie Feb 
= 2 ie a 65 68 1 *56 68! *56 68 | _. ages --5{ ligMar30/ 3 Jani0j) 1% 474 Mar 
*65 68 '*65 68 1 *65 68 2is} 2 2is| 2,500] Reo Motor Car------- No par| 1114May31| 20% July 25|| 124 Oct > 
91,! 1 2 21g 2 21g 2 . 1 4'600 | Republic Steel Corp--- 29| 75lo Jan15|| 65 Dee} 124 D 
Zig Zig 2ig ig 3, 181 175g 1814] 173, 1814] 24, ferred..---- 100} 3912 Mar 2 Dec| 110% Mar 
175g 18lg] 173% 8 * 6% conv preferr 38 May 26| 73 Jan13}| 60 
igig 1 173, 181g “KA en *54 53 *54l0 58 oon, 2 eee v prior prefser A100} 38 ay ly 7 9 Oct] 493 Apr 
*54 62 | *54 54 6 *53° «59 | *53 59 200 | _ 6% con Brass... -. oi peMearse: imiuy 7 98 Apr 
5712] #5314 59 lo} 4,200] Revere Copper & Br 30| 37 Jan §|| 26 Dee 
56 56 | (53l4 53l4) *5314 15 | 241g 14%] 14ls 15g] 4,200) Revere Copper & Brass...- 10] 1714Mar 139 Apr 
144) 14% 24” * 200} Class A_.------- 27| 85 Jan21|| 76% Dee 
15% 15%] 1414 15lg Ro) . *29 «32 29 29 28 32 sas 100} 65 Apr : 21\| 60 Nov| 95% Jan 
*29 29 «29 2912 34 *70 «78 :(| (#70 78 | *70 2 ee 7% pre a... 100} 6212 Feb24| 64l2 Jan 0% Jan 
rred_.--.- 7 12% 303 
*67 «78 | *70 «678 | 770 78 | eee cM ae on a 5% % or tals Co...No par| 101eJune 9} 17% Jan a = 2 112° Jen 
. 1344] "13%, 13%s| diz 131g] 713% 13t2| 13% 13%] 13% 13%] ~~ 600] Reynolds Me rred.---100} 84% Apr 25) 9112 July 27 34% Jan 
"138, ig 18ig| 913% 13% 94 95 5% % conv preferred . - Mar 30| 12% July 26|| 5% Dee] 34% 
13% 134% 1353 135s et? _ 971s] *94 95 *94 95 94 «695 |}... lds Spring --.--------- 453 Mar & 40\4 Dec 58 an 
*94 9712] *94 9712] *94 2 1 95g 10g) 10 1014] 2,400) Reyno b class B- i0 33% Mar 30) 4612 Jan 67 Jan 
10%} 1012 10!2 iz, 4214] 4/800] Reynolds (R J) To 14 Jan31| 5812 Jan1i1|} 55 Oct 
ee an eel iy ral 3 41a) 6a 48) -<ay aia) 4, ee tectaapmt tl 10} 5114 Jan ; 7\| 10% Nov} 14 Feb 
| or ae oe as aS So ae | erences on) Tame] “es Bel to gel fs 23 
“ — So] orm -ae0 71 743 75g! 12,200} Richfield Oil Corp- ---- No par| 72 April| 13%2 July 21 834 Dec o De 
“Se. Gen the 7%) = 753 7% 738 4s Lie} 100 | Ritter Dental Mfz- - --- o 96 30| 20% Jan1|| 181g Dec] 1912 Dee 
8 8 Tig 7% J “ 11 1073 107] *101g 10%4) *10%g 1112 Antelope Copper Mines.| 141s Mar 24 174 Oct| 38 June 
cree te cies ot | cee itl cise aval 966 ital ee ia. sess (The)....No par} 13 Mar3i| 291 Aug :* Octl Ot Feb 
163g 1714] *1614 4 4 271 3,000 | Ruberoid Co 11 e 18 212 Jan 10 
g Ay 37 Ste 3tln SIM Fs Siig 8, d RR 7% pret..--100} | 1'sJun 2°|| 2612 Nov| 65 Mar 
144] 25% 27 27 27 > i 1 ll 14 100 | ¢Rutlan 0 : 2512May 27| 4614 July 2! 2 
272 28 *1l, 1%] *1%q | 1% site 3s sit as 40° 411 5,500| St Joseph Lead Siacasncantin aa SeJune 13 1% July 20 ins Sal aie = 
411g 411s] 3712 39. 39 4] #5 % % 3% * 34 400 sa age en 100} I!gMar25) 34 July 
as 34 5g 21 *2 21 *2 2ig 2 2 400 0 
*21g 2g 2ig = Dig 214 4 









































* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. n New stock. 


7 Cash sale. 

















== 

















— 





——-- —— 




















z Ex-div. y Ex-rights. % Called for redemption. 
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1452 New York Stock Record i 
€w YOrK otOCK Kecord—Continued—Page 9 Sept. 3, 1938 
LOW AND HIGH SALE PRICES—PER 8 , NOT PER CENT Le 
a. D ; ER SHARE, NOT PER CENT Sales _ STOCKS Range Since Jan. 1 Range for Prevtous 
Saturday | Monday Tuesday Wednesday , Thursday Frida a NEW ¥ ORE STOCK On Basts of 100-Share Lots Year 1937 
Aug. 27 Aug. 29 Aug. 30 Aug. 31 Sept. 1 Sept : ~ EXCHANGE 
- ne - LS. | ns 2 aA Week Lowest Htohest Lowest Highest 
per share | $ per share per share | $ per share vce > 
*3 6%] 73 = Os] 93 ty BT ed -— dy oe esand P Per! S gar share | © oer shave iD per sharers ger share 
64 .- a ue ae ce +614 ? 6, one, Fee {St Louis Southwestern...100) 2 Mar26) 5ig Jan 26 31g Mar 
18% 18%] 18 18%] 18% 18,| 18 18%] 917% 18-1 18° Ye" - 5% preferred. ...------ 100} 6 May28; 7i4July12|| 10 Nov| 371g Mar 
“70 77/1 *68 «77-1 *68. 77°! *68 «077 | #68" 77 | #68 . 1,600 | Safeway Stores.....-- No par| 12 Mar30} 235, Jani12|} 18 Dec| 46 Jan 
ne Tie oi nin nie Blew!  aee..-----— 100} 58 Mar29| 81 Jan20|| 70 Dee] 103 Mar 
*10012 101 100 10012/*100 101 [*100 101 101 101 *101 - 2 1 be eS a Ss See ee so bets = 
#131, 14%] 13% 13%] 13!2 13%] 13%, 13%] #12 13%) *121 ‘as 20 | . 1% seetered--- 2-0-5 100; 70 Mar2t 106 Feb ili| 306 Des 113 Pe 
18!5 18t2] 17!s 18 1715 1712] 17% 17%] 17% I7te 70 ae 300 Savage Arms Corp- -.-- No par 8% Mar29| 19 Jan 4/| 11 Oct; 2712 Mar 
“75 676 -| *74 = 75) 74 74 74 74 | *7312 75 #7315 Sl, 2,900 Schenley Distillers Corp----- 5| 14igJune10| 271g Jan 6|| 22 Dec; 51% Mar 
ty le ly ly te “Ie * $y al no 200| 534% preferred -...---- 100; 62 Junel4; 85 Feb23j} 71 Dec) 9814 Mar 
+5, 6°| Sie 5is| 4% 5'| *4i2 5] eats 5 42,2] 1,600 | sSehulte Retail Stores...--- 1 % Feb10| 1 Jan 4 lg Oct} 3% Feb 
4814 4514 47 48\4| 47 4712] 24714 47!2 4714 4710 71. Po. 200 8% preferred As maieeente °° 100 3. Mar 30 7%, Jap il 31g Oct} 23% Feb 
by tp ee s s s° md it) 424 47% 820 | Seott Paper Co. -.----- No par| 34% Mar28} 4812 Aug 23}|} 841g Nov; 45% Jan 
*1% = «=2ig] *1% 24) 1% = Dig] 1% De *ll, 2 +115 98} 1-800 tSeaboard Air Line...No par ig Jan 6 %g Jan 3 % Oct 21g Jan 
*22ig 23 | 21% 22ig) *21% 22%) r2212 22i2| *2112 21%] 2i12 “a = 42% preferred. - -- . ..-- 100} _1'sMar29) 93 July 22|| lz Oct) Siz Jan 
"Big 4 *3% 34) *3%y 4 3m 4 an Sh pe 1% 600 | Seaboard Ot) Co of Del_No par 1512 Mar 29} 2712 Feb 25;| 16 Oct} 541! Apr 
7112 72%| 69% 71%4| 69% 71 701s 71lel 6910 7180 oa bis 100 | Seagrave Corp..-...--No par) = 3 June 16} 51g Jan 14 31g Oct} 1114 Mar 
15% 16 1514 155s] 154% 15%) 15 15%! 15 ible 4 7244) 18,300 | Sears, Roebuck & Co..No par 47 Mar30| 7512July 25j| 49% Nov; 9853 Aug 
*16le 17 1512 l6le 15le 15le *1 5%, 17 16 16 8 17 15% 4,500 Servel Inc. --- Pa Qe eT 1 914 Mar 30 18 July 19 12% Dec 34 Feb 
“60 6l'2! 5912 60 | +50 60's! 45558 | #5562 | #55 62 | ee teen eee) ean as’ Smial @ Gan oe” tee 
md Sil 4% 5 - r “4% 5b A 55 7. oe “a 1 oth se hmeodae No par' 45% Mer31' 66 Jani4!' 60 Dec! 120 Mar 
| 807% 39%) *38% 41 | *38lg 44 | *38% 44 | #3835 25 5's] 500 | Sharpe & Dohme..---.No par) 3 Mar30) GigJuly 19)/ 3% Oct) 14 
10% 10is| 10 101s Gin 97%] *97% 10% an ‘on es +3 100 . $3.50 conv prefser A.No par} 36 Augil) 45 Jan 14|| 44 , Dec 65 a 
27 27%) *27 27%) *27 27% *27 «= 27%] 27 «6027 | #260 27 8 »200 ihattuck (Frank G.)..No par 6%, Mari2| 1iss July 25 61g Oct| 1753 Feb 
1514 15te| 14% J5 15 15%5| 15% 15% *15%4 15tel 151 7 30 | Sheaffer (W A) Pen Co.No par} 20%, Apr 1| 27% Jan27|| 241g Dec) 44 Feb 
*104 10514/*104 105%4|*104%; 105 |*1044, 10514/*105 10514 san” iat 3,000 Shell Union Oll_.--.--.- No par| 10 Mar20| 18% July 20 14% Nov| 34% Feb 
*6% «7 655 6%] *6% 675] Bg Gul *6le 6s =. ,? 200 “ 544% conv preterred...100) 93 Mar30) 105 Aug 2)| 91 Nov) 105% Feb 
81 324) 2814 31 | 29% 30%) 30's 30%) 29% 304 29% 3114 1 4 Simen ns Cotes ee sae ae 7. Sal a Gan 
} 2% 3 "2% 3 3 3 *2% 3u| som “gil san | a 8,500 immons Co....-..--- No par| 125gMar30| 33%, Aug 26]} 1713 Oct; 58 Mar 
18> 20%] 18% 185] #185 2012] #19" 20'| #19 20 3 8 mt 200 | Simms Petroleum - - .------ 10; 21g Apr 5| 3% Jan17 212 Nov| 41, Apr 
26. 261 251. 2612] 24% 25141 2512 25te| 25 25% date Nd 500 | Simonds Saw & Steel_.No par| 14%;Mar30| 22 Jan 13 15% Dec| 26 Oct 
91 91 903, 90%) *90 91%) *90 9141 #90 9135 *90 252) 3,100 Skelly Oll Co_-.-------.-- = 181g Mar31) 34% Jan10}} 2612 Dec Apr 
“39 95 | *85' 95'| 89 89 '|*90 9511 90 90°] +85 92° "ol sioee eter pe #84 Apr 1) 93 Feb 1\| 88 Nov) 102% Feb 
*95l2 97 | *95l2 97 | 97 9712] *95 99%! #95 99% ee 70 | Sloss Sheff Steel & iron. 100 45 Mar28| 98 July 7|| 67 Nov) 197 Mar 
"21° 21%) 1915 20%] 19% 20°] 20 20 | e18% satel 1904 “Soul tke iets tee 0 . = a eS June 30]; 96 June 130 Mas 
2 1812 8 18 1814 184%) *175 *18 a, : hemi tina Apr 4 A 13 O “ 
121g 12%) *1112 12%] 19% 11%) #11 ” i2te He ie +3 tea 600 | Smith & Cor Typewr...No par} 10 Mar31/ 1914 Aug 26 10 Dee ret veb 
: 14 I4lg} 13% 14 131g 13%] 13% 13%] 1312 13% 13% 14 | oi pen — Packing Corp...No par 8% Mar29) 13% Jan 15 9% Oct] 29% Feb 
113 114 |*113° 114 |*113° 114 [#113 114 *113 114 (#113. 114 ),400 ny Vacuum Ot! Co Inc.15| 10% Mar3l| 16% Jan10/| 13 Oct| 23% Aug 
Zig 21 _2ig 2s 2 2 lg 2g 2 2g 2 ; “nes Solvay Am Corp 54% prefl00} 111 Apri4} 114 Aug 9j| 110 Mar! 115 June 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘and interest’—except for income and defaulted bonds. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No_account is taken of such sales in computing the range for the year. 


Cash and deferred delivery sales are disregarded in the week's range. 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 2 


| Interest 
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| Range 
| Since 
| Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 2 


| Interest 


Period 


Friday 
Last 
Sale 

Price 











U. S$. Government 
Treasury 4(s--.-------1947-1952 
Treasury 4s 
Treasury 3%8-.-.-.-.-.---.-1946-1956 
Treasury 3%s--------.-1940-1943 

1941-1943 
weet | 


Treasury 3%s----------1949-1952 
1946-1948 
1951-1955 
Treasury 2%8- - - -------1955-1960 
1945-1947 
1948-1951 


Treasury 2% 
Federal Farm Mortgage 
Mar 15 5 1944-1964 


Jan 15 1942-1947 
1 1942-1947 


n Corp— 
3s series A... Mag 1 11944-1952 
2%s series B.-Aug 1 ar errr 


Foreign Govt & Municipal— 


Agricultural Mtge Bank (Cotemies 
*Gtd sink fund 6s 1947 
*Gtd sink fund 6s 

Akershus (King of Norway) 48-1968 

*Antioquia (Dept) coll 7s A...1945 
External s f 7s series B 1945 
External s f 7s series C 
External s f 7s series D- - - -1945 
External s f 7s 1st series__~.1957 
External sec s f 7s 2d series. 1957 
External sec s f 7s 3d series_ 1957 

Antwerp (City) external 5s--.-.1958 

Argentine (National Government)— 

1, 8 f external 4s 971 
8 f extl conv loan 4s Feb... -1972 

0 8 f extl conv loan 4s Apr.-_--1972 

Australia 30. 1955 
External 5s of 1927 
External g 4s of 1928 

*Austrian (Govt’s) s f 7s 1957 


*Bavaria (Free State) 6 4s--.~.-1945 
Belgium 25-yr extl 6 4s 1949 
1: External s f 6s 
WExternal 30-year s f 7s 
{Bergen (Norway) extl s f 5s_.1960 
*Berlin (Germany) s f 6 4s-_---1950 
*External sinking fund 6s. __1958 
*Brazil (U S of) external 8s_-_-..1941 
*Exfernal s f 6 4s of 1926. .1957 
*External s f 6 4s of 1927. .1957 
7s (Central Ry) 195: 
risbane (City) s f 5s 
Sinking fund gold 5s 
20-year s f 6s 


*Budapest (City of) 6s 96: 

Buenos Aires (Prov) extl 6s_..1961 
*6s stamped 1961 
*6 4s stamped 


25-year 3\s 
7-year 2 < 
30-year 


¢Cariabad (cay) sf 8s 
*Cent Agric Bank (Ger) 7s_._.1950 


| 10-year 2s 


Farm Loan s f 6s._._July 15 1960 
sek July coupon on 1960 
*Farm Loansf6s_.Oct 15 coor 
*6s Oct coupon on 1960 

*Chile (Rep)—Extl s f 7s_....1942 

External sinking fund 6s___1960 

*Extl sinking fund 6s..Feb 1961 

Ry ref extl s f 6s Jan 1961 

*Extl sinking fund 6s__Sept 1961 

a sinking fund 6s_-_.1962 


Sinking fund 7s of 1927. - ..1947 


-_ 
azZ>e> ZUzg>cug>zeapz>>cuzecccng> ze uz>ugtgse SF ee eo ugeupaz SS SSPEEEEES 


=u rz 








RuZwn Gnortvautuwmnnlovoertatagse 


Sooeuuwete DOD 


SenDoeovvowmlumpm uAnedrzZz 


we ZOPanrand 





PZOnO0 DOMZOovrZOmePOZOOeuMmEnneePAZO Ze 


102.9 


106.29 
ey 14 


06.2 
*104.20 108. 19 
106.4 106.10 


102.20 102.28 
103.29 104.4 


toro 
ER 
RAKK 


Szs Saamoooeds 





5|| 105.21 106.27 


240|/101.24 104.15 


7||101.5 104.15 








o.\| Low High | 


116.4 119.5 
111.22114.23 
110.8 113.14 


106.29 108.2 
107.18 110.25 
107.4 108.14 
107.2 110.5 
107 110.3 
105.27 108.29 
105.19 108.23 
105.2 108.10 
103.26 106.26 


103.25 106.23 
£01.27 105.7 

100.26 103.27 
100.14 103.10 
101.19 102.19 
102.14106.7 

101 104.28 
99.18 102.11 


103.28 107.7 

103.4 106.17 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 


Sanmoaorakis 
RAK 

tr 

ro 
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Qo 
RX 


105% 





19% 23 
100 108 | 
100 107% | 
1074 115% 
100 102% 
19% 23% 
18% 24 
12% 23 
10% 19% 
10% 


32% 


105% 110% 
109% 113% 


| *Hungary (Kingdom of) 110-- 








Foreign Govt. & Mun. (Cont. 


Copenhagen (City) 5s 
25 year gold 4s 
§*Cordoba (City) 7s 
§*7s stamped 
Cordoba (Prov) Argentina 7s. .1942 


Costa Rica (Rep of) 7s------1951 

Cuba (Republic) 5s of 1904. ...1944 
External 5s of 1914 ser A..--1949 
External loan 44s ser C...-1949 
4 \%s external debt 1977 
Sinking fund 5%s__-Jan 15 1953 
*Public wks 5%s_--June 30 1945 

Czechoslovak (Rep of) 8s 
Sinking fund 8s ser B 


Denmark 20-year ext! 6s 
External gold 54s 


Deutsche Bk Am part ctf 68. --1932 
§*Stamped extd to Sept 1 1935_- 
Dominican Rep Cust Ad 5 4s-..1942 
Ist ser 5s of 1926 1940 
2d series sink fund 5 %s 0 
Customs Admins 5 4s 2d ser.1 Pee: 


1969 
*Dresden (City) external 7s. --1945 


*El Salvador 8s ctfs of dep----1948 
Estonia (Republic of) 7s 96 
Finland (Republic) ext 6s 
Frankfort (City of) s f 6 4s---1953 
French Republic 7 4s stamped_1941 
7 4s unstamped - -_.------1941 
External 7s stamped 
78 unstamped 
German Govt International— 
#5 %s of 1930 stamped 
54s unstamped 


1965} - 
#5 4s stamp(Canad’n Holder) '65) - 


German Rep extl 7s stamped _1949 
*7s unstamped 1949 
German Prov & Communal Bks 
(Cons Agric Loan) 6 4s-_---1958 
*Greek Government s f ser 7s--1964, 
*7s part paid 
*Sink fund secured 6s - - - - 1 


Haiti (Republic) s f 6s ser "> 
Hamburg (State) 6s 946 
*Heidelberg (German) extl tie "50 
Helsingfors (City) ext 6 14s----1960 
Hungarian Cons Municipal Loan— 
7 4s secured sf g 194 
*7s secured sf g 46 
*Hungarian lead’ M Inst 7 48.1961 
*Sinking fund 7 4s ser B_-_.-1961 


*Extended at 4s to 


Irish Free State extl s f 5s 1960 
Italy (Kingdom of) extl 7s. --..1951 
Italian Cred Consortium 7s ser B '47 
Italian Public Utility extl 7s_..1952 
Japanese Govt 30-yr sf “ieee 
Ext! sinking fund 5 4s 196. 
*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 7 
*Lower Austria (Province) 7 %s 1950 


*Medellin (Colombia) 6 4s--..1954 
*Mexican Irrig assenting 4 14s_1943 
*Mexico (US) extl 5s of 1899 £.1945 

@Assenting 5s of 1899 194 

@Assenting 5s large 

*Assenting 5s small 

4s of 1904 

* Assenting 4s of 1904 

*Assenting 4s of 1910 large 

* Assenting 4s of 1910 small 


§°Treas 6s of '13 assent (large) '33 J 


§*Small 
Milan (City, Italy) extl6}4s ..1952 
Minas Geraes (State)— 

*Sec exti s f 6%s 
*Sec extl s f 6s 
*Montevideo (City) 7s 
*6s series A 195 
New So Wales » apm extl 5s_.1957 
PR sf 5s A 


Municipal Bank extl s f 5s._.1970 
¢Nuremburg (City) extl 6s__..1952 
Oriental Devel guar 6s 1953 


% 
Oslo (City) sf 4%s 
Panama (Rep) extl 5s 
“a sf5sserA 


Pernambuco (State of) 7s. ...1947 
Peru (Rep of) external 7s___.1959 
*Nat Loan extls f 6s 1st ser__1960 
Nat Loan extls f 6s 2d ser__1961 
*Poland (Rep of) gold 6s 1940 
Stabilization loan s f 7s___.1947 
External sink fund g 8s8___.1950 
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16% 24 
101% 104% 
103 110% 
96% 102 


10144 106% 
98 104 
94% 102 


65% 
81 
64% 
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For footnotes see page 1459. 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended Sept. 2 


Interest 
Pertoa 








Week's 
Range or 
Friday's 
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BONDS 3 
N. Y. STOCK EXCHANGE § 
Week Ended Sept. 2 ~ 





Foreign Govt. & Munic. (Conci.) 
*Porto Alegre (City of)8s 1961 
*Ext! loan 7 4s 
Prague seesates City) 7 48. - ..1952 
*Prussia (Free State) ext] 6 148.1951 
onsternal |). —_ aaa 
Queensland (State) extl 6 f 78..1941 
25-year external 68 1947 
*Rhine-Main-Danube 7s A_...1950 
*Rio de Janeiro (City of) 88_...1946 


K% 
Rio Grande do Sul (State of)— 
*8s ext] loan of 1921 
*6s extisfg 
*7s extl loan of 1926 
*74 municipal loan 
Rome (City) ext] 6s 
*Roumania (Kingdom of) 7s8___1959 
*February 1937 coupon paid - --- 
*Saarbruecken (City) 66 95. 
Sao Paulo (City of, Brazil)— 
*8s ext] secured a f 
*6 48 ext! secured sf 
Ban Paulo (State of)— 
§¢8s extl loan of 1921 
*8s external 


>OnroouZz.d 


rouUzoe 


cat 


*Saxop State Mtge Inst 7a 
*Sinking fund g 6 Ks 194 

Serbs Croats & Slovenes (Kingdom 
*8s secured extl 196 


*Stiesia (Prov of) ext! 78 
*Silesian Landowners Assn 66. _1947 
Sydney (City) sf 5s 


Taiwan Elec Pow sf 6s 971 
Tokyo City 5e loan of —eannes, 


\-3-I-F" 


ProZzZ 





iw) is) 
eee MAAS SSP Sere se= FF “| WHS Ze os oo 
ZZ 


COunw 


3s extl a 
Venetian Prov Mtge Bank «.. AO 
*Vienna (City of) 68 2MN 
Warsaw (City) external 9o22 721968 FA 
Yokohama (City) extl 66 1961,\J D 


RAILROAD AND INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Paper Ist a. 

Col! trust 48 of 1907 


Adriatic Elec Co ext! 78 
Ala Gt Sou Ist cons A 5s 





58 stamped 
Allegh & West ist - 48 


Allied Stores Corp deb 4}4s._-.- ty 
Allis-Chalmers Mfg conv 4s. ...1952 


Alpine-Montan Steel 7a 
Am & Foreign Pow deb 58_.... 2030 
American Ice 8 f deb 56 
Amer I G Chem conv 5 Ks 
Am Internat Corp conv 5 }48...1949 
Amer Telep & Teleg— 
20-year sinking fund S568. 10 
3348 debentures 1961 





1966 
*Am Type Founders conv deb_1950 
Amer Wat Wks & Elec 6e ser A_1975 
Anaconda Cop Min s f deb 4 }4s 1950 
*Anglo-Chilean Nitrate— 
8 f income deb 
tAnn Arbor ist g 4s 
Ark & Mem Bridge & Term 5s- 1964 
Armour & Co (Del) 4s series B_1955 
lst M a f 48 ger C (Del) 
Atchison Top & Santa Fe— 
Genera 


° Qe _ 
> bEtube ETE F ZI>E>>>em>>>“up sez 


<0 wPaoew? OF.00Z 


° 


Beco ortgage 
Ati Gulf & W I S88 coll tr 5e___.1959 
t*®Auburn Auto conv deb 4%s_1939 
Austin & N W ist gu g Se 194] 


Baldwin Loco Works 5s stmpd_1940 
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106% 


35 
32 
96% 
99 
99% 


106 





No 
1 














12544 129% 





Belvidere Delaware cons 8 40..1043|3 J 
*Berlin City Elec See a. e JI oD 
*Deb sinking fund 6s 59|/F A 
*Debenture 66 1958 AO 
*Berlin Elec E] & Undergr 6 4s 1956|A 
Beth Steel cons M 48 ser 2 J 
Cons mtge 3% 8 series E 
348 8 f conv debs 


Big Sandy Ist 48____...-....1944 
Boston & Maine Ist 58 A 22888 


lst g 4%s series JJ 
3*Boston & N Y Altr Line Ist 48 1955 
Brooklyn City RR ist 58 1941 
Bklyn Edison cons mtge 3348... 1966 
Bklyn Manhat Transit 4s__.. 1966 
Bklyn Qu Co & Sub con gtd 56.1941 
Ist 58 stamped _-....._....1941 
Bkiyn Union E! Ist g 58 
Bklyn Un Gas Ist cons g 56. ...1045 
lst lien & ref 68 series eas 
Debenture gold 5s 1950 
ist lien & ref 58 series B....1957 
Brown Shoe sf deb 3%s 1950 
Buffalo Gen Elec 4s ser B....1981 
Buff Niag Elec 3s series C__1967/3 
Buff Roch & Pitts consol 4 }s__1957|M N 
t§*Burl C R & Nor Ist & coll 58 1934;A O 
*Certificates of deposit 
Bush Terminal lst 4s 
Consol 58 


tBush Term Bldgs 56 gu 
Calif-Oregon Power 4s 
Canada Sou cons gu 5s 4222201988 


id 
oou0 
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Guar gold | remy 
Guaranteed gold 4s 9 
Guaranteed gold 4s. .Sept 1951 
Canadian Northern deb 6 Ks 946)J 
Conntian Pas Ry 6% Gsb oth perpen? F | 
Coll trust 4}4s 1946|M 
5s equip trust ctfs 1944|J 
Coll trust gold 5s....Dec 1 1954J D 
Collateral trust 4s 1 
Car Cent Ist guar 4s 
Clinch & Ohio lst 68 ser A1952 


Carriers & Gen Corp deb 56 w w 1950 
Cart & Adir Ist gu gold 4s_...1981 
Celotex Corp deb 4348 w w....1947 
Cent Branch U P let g 4e_...1948 
t*Central of Ga Ist g 58..Nov 1945 

Consol gold 56 1945 


Ref & gen 5s series C 

*Chatt Div pur money g 48. .1951 
Mac & Nor Div Ist g 56. ...1946 
*Mid Ga & At Div pur m 56.1947 
*Mobile Div let g 58... 1946 





Su 


Gen mortgage 58 -1941 
Cent Hud G & E Ist & ret 3s a1 
Cent Illinois Light 3 }4s-..-. 
t*Cent New Eng Ist gu 4s. 
Central of N J gen g 5e.. 


Genera! 4s- 
Central N Y Power 3%e_- 


CuuenOrmPmrmmneucDOOZroarZd 





Cent Pacific 1st ref gu gold 4s. .1949 
Through ve pty L lst gu ©.--5e 


Guaranteed g 
§*Cent RR & §” of Ga coll 58 1937 
5s extended to May 1 194 





o 
225>%4 puccpagezCeeep> ze tecaz ores 


_@B2Z2ZZPO> 


Champton Paper & Fibre— 
8 ft deb 4%e (1935 issue) .--.1950|M s 


--1950|M $ pL, 


Craig Valley let 58 
Potts Creek Branch Ist +See J 
a Div —— 48 —_ 915 
1941|M 
Chic & Alton RR ref g 3s A 
Chic Burl & Q—II! Div S708...288 J 
Illinois Division 46 gi J 
General 4s mM 
lot & ret 4 340 series B ine F 
lst & ref 5s series 197 
t$¢Chicago & East ti lst 66...1934;A O 


tC & E Ill Ry (mew Co) gen 58.1951 MNI_ 
Certificates of de 


ist & gen 6s series 
Chic Ind & Sou 50-yr 4a 


% 
t®Chic Milw St P & Pac 58 A..1975 
*Conv adj 56 ‘an 1 2000 
t*Chic & No Weat gon € 3 48.-1987 
General 4s 1987 


¢Stpd 4s non-p Fed inc tax 1987 
Gen 4%s8 etpd Fed inc tax. .1987 
Gen 5s stpd Fed inc tax....1987 
4 $s stamped 198 
§*Secured 6 
“1st ref g 5e 
lst & ref 4s stpd.M 
lst & ret 44s ser C_May 
*Conv 4%s series A 





pee eee 
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118% 
94% 














74% 109 


111 115% 
114% 117% 
117 ‘121 
116 120% 
114% 118% 
112% 116% 
111 «115% 
120% 125% 
73 89 


90 103% 
lll 114% 
92 104 
86% 99 
35 47K 
94% 108 


wonon a rH Sa 
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Fer footnotes see page 1459 
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' —— Week's 


BONDS 
N. Y. STOCK EXCHANGE Friday's Stnce 
Week Ended Sept. 2 Bal & Ask Jan. 1 





























Bennett Bros. & Johnson 
MUNICIPAL BONDS 


Chicago, Ill. 


t*Den & R G West gen 58. Aug 1955 
*Assented (subj to plan) 
*Ret & impt 5s ser B_._Apr 1978 
t*Des M & Ft Dodge 4s ctis_..1935 
t*Des Plaine Val Ist gu 4348---1947 
Detroit Edison Co 4s set D wee 
FGep & ref 5s ser E 
Gen & ref M 4s ser F 
Gen & ref mtge 3 4s ser G_..1966 
*Detroit & Mac ist lien g 48_..1995 





111% 114% 
105732 109% 
107 112% 
103% 109% 
32 40 


20 33 

88 109 
102% 106 
102% 103% 

14 23 
106 110 


100 = 6108 
68% 90% 





ew York ye 
7 Wall Pads 135 So. La Salle St. 
Digby 4-5200 Randolph 7711 


N. Y. 1-761 + Bell System Teletype > Cgo. 543 Dow Chemical deb 3s 


Du! Missabe&Iron RangeRy 3 4s-62 
té*Dui,Sou Shore & At! g 58.1937 
Week's Duquesne Light Ist M 34s---1965 
Range or 
Friday's y East Ry Minn Nor Div ist 48..1948 
Bid & Asked East T Va & Ga Div ist 58..--1956 
Ed El Il! Bklyn Ist cons 48. ...1939 
Ed El Ill (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 48..-.1952 
Elgin Joliet & East ist g 58...-1941 
El Paso Nat Gas 4s ser A..-1951 
El Paso & 8 W ist 56 1965 
5s stamped_-_--_..-.--.----1965 
Erie & Pitts g gu 34s ser B...1940 
Series C 3 1940 
t*Erie RR ist cons g 4s prior. .1996 
ist consol gen lien g 48 1 
*Conv 4s series A 











ee 














Cnet OOOH 





_ 


NDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 2 


nierest 
| Pertod 





t§*Chicago Railways lst 56 stpd 
Feb 1 1938 25% part paid. -_--- 
t*Chic RI & P Ry gen 46 1988: 
Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 4s series A 
*Certificates of deposit 
*Conv g 4s 
Ch 8t L & New Orleans 5s- -.--1951 
June 15 1951 
Memphis Div list g 4s 
Chic T H & So’easterp . +" 


: a> 


> =a 


*Ref & impt 5s of 1927 
*Ref & impt 58 of 1930 
*Erie & Jersey ist s f 6s 
*Genessee River ist sf 6s. 1957 
*N Y & Erie RR ext ist 48__1947 
§°3d mtge 4s 9 


RuwVSee 
a2eoevuz 


Guaranteed 4s 

lst mtge 4s series D 

lst mtge 3%s series E 

3s guaran 
Chic & West Indiana con 48. .-1952 

Ist & ref M 44 series D... - 1962 
Childs Co deb 5s 1943) 
t®Choc Okla & Gulf cons 5e-- 1952 
Cincinnati Gas & Elec 3(8--- - 1966 

let mige 3s 1967 
Cin Leb & Nor Ist con gu 48---1942 
Cin Un Term Iet gu 5s ser C.--1957 

lst mtge guar 3 4s series D__1971|M 
Cleartield & Mah Ist gu 5s---.-1943 


Cire Sin Cite & Sane 4s...1993 
Genera! 5s series 1993 








== EZ —op Evy ccccypcgacce> oe SESS 


1956 
Federai Light & Traction Ist 58 1942 
5s Internationa! series__..1942|M 
lst lien s f 58 stamped 1 
lst lien 68 stamped 
30-year deb 6s series B 
101% 102 Fiat deb sf 7s 
108% 107% 110% | t*Fla Cent & Penin 5s 
107 102 108% | %*Florida Kast Coast ist 444s_.1959 J D 


1974|M 8 
*Certificates of deposit 
73% ‘ 59 90% | Fonda Johns & Glov 4s 
73% 1§* Proof of claim filed by owner_|M N 
(Amended) Ist cons 2 4s__..1982 
+$¢ Proof of claim filed by owner|M Nj) 
*Certificates of deposit 
Fort St U D Co Ist g 4%s__..1941|/3 J 
Francisco Sugar coll trust 63... 1956; M N 


" Gas & El of Berg Co cons g 58..1949|3 D 
Cleve Elec Ilium lst M 3%6- . - 1965 Gen Amer Investors deb 58 A-.1952 A 
Cleve & Pgh gen gu 4348 ser B.1942 Gen Cable lets f 54s A 1947 
B3 1942|A O _e-ee ----- | *Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6s 1940 
*20-year s f deb 6s 1948) 
Gen Motors Accept Corp deb * "46 
series A... 100 106% 15-year 3}48 deb 1951 
Gen mtge 4 }4e series B_1981'J y 1014 101% | Gen Pub Serv deb 5s 
Cleve Short Line lst gu 4348-.-1961 A 73 104% | Gen Steel Cast 5s with warr_1949 
Cleve Union Term gu 5346... 1973 A 77 105% | {*Ga & Ala Ry Ist cons 5s Oct 1 *45 
1973 2 71 102% | t§*Ga Caro & Nor Ist ext 68_.1934 
65% 92% | *Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb a. 
lst mtge 46 
Goodyear Tire & Rub Ist 5s_- 
Gotham Silk Hosiery deb 5s w w '46 
Gouv & Oswegatchie Ist 5e__._1942 
Grand R & I ext Ist gu g 444s__1941 
Grays Point Term Ist gu 5s...1947 
Gt Cons E! Pow (Japan) 7s_..1944 
lst & gens f 6%s 19. 


Great Northern 4s series A. 
Genera! 5 4s series B 
General! 5s series C 
General 4s series D 
Genera! 4 \s series E 
General mtge 4s series G___- pe 
Gep mtge 4s series H 
Gen mtge 3%s series I 
*Green Buy & West deb ctfs A 
*Debentures ctfs B 


105 110% | Greenbrier Ry Ist gu 4s 
(interest Gulf Mob & Nor Ist 5s 7771980 
waived to Sept 30 1938)-.-1958 104% 105% 1950 
Conv & Passum Riv Ist 4s... .1943 


Ist mtge 5s series C 
*60 Gulf & 8 I Ist ref & ter 5s Feb 1952 
Conn Ry & L Ist & ref 448._..1951 Stamped 1952 
Stamped 1951|3 J Guif States Steel s t 44s 
Conn Riv Pow st3%sA 961 8 Gulf States Util 4s series C____ 1966 
ee Edison (N Y) deb 3s. 1946 10-year deb 4s 
debentures 1948 Hackensack Water Ist 4s 
*Harpen Mining 6s 
4s debentures 99% 1024 , Hocking Val Ist cons g 44s___ 1999 
*Consolidated Hydro-Elec Works Hoe (R) & Co Ist mtge 1944 
of Upper Wuertemberg 7s- ..1956)4 é sons oe 24% | t§*Housatonic Ry cons g 58___ 1937 
Consol Oil conv deb 3 4s 1951/4 104 Houston Oi! sink gund 54s A_1940 
$*Consol Ry non-conv deb 48..1954/J J 11% to 17% | Hudson Coal Ist s f 5s ser A___ 1962 
4s 1955/3 10% 16% Hudson Co Gas Ist g 5s 1949 








zeUuE>zcece> 
uZZZ0yZOwewerco 
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So 





popugeoetee . 
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—- 
encaeeec GaCCegECe Sp CCCUREgCCCe 


ea pee \e ome 6a. 
0 
Colo & South 4}4s series A. ...1980 


Columbia G & E deb 5s...May 1952 
Deben A 


J 
J 
D 
N 
A 
A 
P ] 
J 
J 
J 
o 
D 
D 
N 


eb 


96 4 
104% 112% 
106% 109% 
105 110 
95% 101% 
9934 103% 
100° 105% 


109% 112% 


5s 

Columbia & H V Ist ext g 48. ..1948 
Columbus & Tol Ist ext 48....1955 
Columbus Ry Pow & Lt 4s....1965 
Commercia] Credit deb 38... eee 

2%s debentures 194 
Commercial Invest Tr deb ‘Some 1961 
Commonwealth Edison C 

{1st mtge g 4 }4s series C...-1956 

{lst mtge g 4 }48 series seenee 


99% 


68 89% 
74 103% 


cepsc> EEEEESEEE Z>7 








11% 11% 
11% 15K 
56 


40 
104% 109 
101% 107% 


| Hudson & Manhat Ist 5s ser A_ 1957 


*Adjustment income 5s_Feb. 1957 
Iilinois Bell Telep 34s ser B__1970 


3 
118% 122 
40 861% 
11% 24% 
106% 110K 
85 8 


Illinois Central Ist gold 4s___.1951 
1 


102% 106% lst gold 3}4s 





a 
Z>-e> SS eee 
nOuwnwd Op ZoUAZOuwwr.000.t002 


Refunding 

Purchased lines 334s _ 
Collateral trust gold 4s 
Refunding 5s 


% 

Cairo Bridge gold a“ 
Litchfield Div lst gold 38._.1951)3 J 
Louisy Div & Term g 34%s_.1953|J 4J 
Omaha Div Ist gold 3s FA 
St Louis Div & Term g 38___1951|/J J 

Gold 3 %s 1951)J J 
Springfield Div Ist g 3348__.1951/3 J 
Western Lines Ist g 4s 1951|F A 


Cuba RR Ist 5s g_.__..__.___ 1952 
7 348 series A extended to 1946___ 
6s series B extended to 1946 

Dayton Pow & Lt as Site toes 

Del & Hudson Ist & 1 

Del Power & Light lee 4340° i 
ee Ne pet 


st Mortgage 44s 1969 

naune El Ist & ref sf 56___1951 106% 108% 

Stamped as to Penna tax..._ 1951 107 % 108% 
t§*Den & R G Ist cons g 4s____ 1936 8% 15 
$*Consol gold 4s. 19 y 16 






























































For footnotes see page 1459. 
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2) Friday Week's &. Friday Week's 
p BONDS £3| Last | Range or Range | BONDS $3] Last | Range or Range 
N. Y. STOCK EXCHANGE | 3%] Sale| Friday's | = Since N. Y. STOCK EXCHANGE | 35 Friday's #3 Since 
Week Ended Sept. 2 SS] Price |Bid & Asked) 32 Jan. 1 Week Ended Sept. 2 S| Price |Bid & Asked) & Jan. 1 
Low High| No.i|Low Htgh No.\\ Low 
Ill Cent and Chic 8t L & N O— Manila Elec RR & Lt ef 58...1953/M S nae 70 a 

Joint lst ref 5s series A...-- 1963)J DBD) 43 45%| 57 29 49% | Manila RR (South Lines) 4s_--1939/M N 1 85 99 

Ist & ref 434s series C__.-.- 1963|/J Di 41% 41% 5i] 28 46% ES ST RN ree ST OP 1959|M N 11|| 68 80 
Tilinois Steel deb 4 4s-_------- 1940 A O| 105%! 105% 106%) 22}| 10: 534 107% | t*ManGB&N W ist 3%s...1941/3 J i 13% 13% 
Ilseder Steel Corp 6s --------- 1948/F A) 29% 29% 1 29% 30 | Marion Steam Shovel's f 6s....1947/A O 3]} 65 95 
ind. Bloom & West Ist ext 48..1940)A VU]  - an 1G lode ndh Dadkeadaee Market St Ry 7s ser A_..April 1940/Q J 5|| 72 97 
Ind Ill & lowa Ist g 4s._.--- 950/53 J; 66% 66% 2 66% 90 Mead Corp ist 6s with warr..1945|M N 16}; 91 104% 
t*Ind & Louisville Ist gu 48_...1956/J 4 aw Sees is eee 12% 18 Metrop Ed Ist 444s ser D_.-_.- 1968|M 58 9]|} 103% 110% 
Ind Union Ry 3s series B..1986|M Si” #98 _..-|----|]| 96 10034 | Metrop Wat Sew & D 534s___.1950/A © 6|| 99% 103% 
Inland Stee! 3%{s series D----- 1961)F Aj 107% 107%] 34/] 101% 108 +§*Met West Side El (Chic) 48.1938/F A 1 5K 6% 
tlaterboro Rap Tran ist 5s..-1966|/3 J) 56%| 56 58 46)} 42% 65 *Mex Internat Ist 4s asstd_...1977)M $ tie it ee 

*Certificates of deposit......_|----|. 57 57 lj} 42% 63 *4s (Sept 1914 coupon) ..-.- 1977|/M $ wore]] encee 252 
§* 10-year 66..........---- 1932)A O| 31%] 293% 31%] 10]] 10 34 *Miag Mill Mach Ist s f 7s_...1956|J D Lasak «ae 26% 
$*10-year conv 7% notes..1932;M S| 54 54% 9|| 40 60% | Michigan Central Detroit & Bay 
*Certificates of deposit.---.-_- ee ae 52 52 4i| 40 59 City Air Line 4s_.......... 940/53 J Cae: Oh. 864 
: Jack Lans & Sag 3s_.....- 1951|M $ PT eer eer 
Interlake Iron conv dew 48----1947/A O| g41} 941% 86 14]; 65 89 S-OG SI. nccenndaneces 1952|M N 79% 103 
Int Agric Corp 5s stamped -..-1942);|M Nj” 102% 102% 21} 100 102% Ref & impt 4s series C_...1979|3 J docalt 89% 
t*Int-Grt Nor ist 6s ser A----1952|J J) 15 15 15%| 14 13 19% | t*Mid of N J 1st ext 5s_...-.. 1940/A O 14% 19% 

*Adjustment 6s ser A-_July 1952)/A O}; 4 4% 5 2% 5% | Milw El Ry & Lt lst 5s B__.-. en 3D 38\} 98% 104% 

1st 5s series B....-..----- iosery  ) appete *13% 16%]----|] 12 19 ry ans Seen 1/3 J 41} 97 104% 

“1st g 5s series C_.-.------ 1956)/3 Jj *9% #18 |.---]] 12. 19 s8¢Mil & No ist ext 4448(1880) 1934 DJ _.-.l| 77 77 
Internat Hydro El deb 6s_.-.- 1944)A O| 77%] 75 7941 541] 48% 80% »~ RS eer 939|J D ----|| 31% 652 
Int Mere Marine s f 6s8----- 1941}A O} 444] 424% 44% 9}| 35% 51 CoO Gut 4146... cuckscccess 1939 fine sep ie 
Internat Paper 5s ser A & B...1947|J J| 92 92 95%} 10]) 80% 98 t*Mil Spar & N W Ist gu 48...1947|M 8S Lay 13% 20 

Ref s f 6s series A-.-.----- 955M S| sau] 84% 86 47|| 54 89% | t*Milw & State Line lst een 7 3 J AE! | ay OE 
Int Rys Cent Amer Ist 58 B...1972)|M N/;_ *78% 79%%I---- 77 82 +*Minn & St Louis 5s ctfs__... 934|M N 16 4 8% 

ist lien & ref 64s-------- 1947|)F Aj 85 85% Qj) 75 94 * 1st & ref gold 4s__._..-.. ~"1948 MS 1 1% 3% 
Int reine & Fees deb g 438--1952|J ' eye 68 70%| 107)) 39% 74% Ret & ext 50-yr Se ser A....1962/Q F pune 1% 3% 

Conv deb 4 }s.-..- nneion pet 4 4 100 99% 100%] 178|| 74 100% 

Debenture 5s_.....-.------ 5) Al 70 69% 72%) 149) 42% 77% | t$*MStP&SS M con g4s int su a J J 9 7 14 
t*Ilowa Central Ry Ist & ref i196: __ i ee #254 3%|---- 1% «3% 208 C008 Dh nnct-itinecces 938|\J J 1 5% «9% 

§* lst Sone dn Gu as tani... 300813 s ] 18 7% 14% 
James Frankl & Clear Ist 48--1959)J D) 58 58 2|)| 40 78 *Ist & ref 6s series A 1 - yeaa 3 6% 
Jones & Laughlin Steel 44s A--1961/M S| 95 94% 96%] 21]] 88 98 25-year 5}4s......-.-.-.- 1 MS bias 2% 5% 
Kanawha & Mich Ist gu g 48--1990j/A O} sy RODE ti ok iene 78 90 * 1st ref 5}4s series B J J ----|] 60% 70% 
t§*K C FtS & M Ry ref g 48-1936/A O; 26% 26%) 10)| 20% 30% 1st Chicago Term s f 4s....1941}M N sacl tiki umlaeet 2 

Certificates of deposit .-..----.- Se, Seen 24% 24%] #10] 16% 27% | t*Mo-Ill RR ist 5sseries A_...1959|5 J 1 18% 34% 
Kan City Sou Ist gold 3s.---- 1950|A O| 70 70 71%| 16}| 60 75% | Mo Kan & Tex Ist gold 4s__-.- 1990/3 D 4 48 67 

Ret & impt 5s....----- Apr 1950/J Ji 69 69 71 13 44% 74 M-K-T RR pr lien 5s ser A....1962|J J li 28% 50 
Kansas City Term ist 48.----- 1960;/5 J 106%| 10644 107%} 22|) 103% 108% 40-year 4s series B__...-...- 1962|3 J 17 28 42% 
Kansas Gas & Electric 4%s---1980}/53 D| 105 105% 3|| 103% 106% Prior lien 4 4s series D_.-_--- 1978/3 J 5i] 25 45% 
*Karstadt (Rudolph) let 68---1943;MN;) *37 41 |....}} 40 41 *Cum adjust 5s ser A_...Jan 1967|A O 31 10 24 

*Ctfs w w stmp (par $645)--1943/----) 18% 18% 4 14% 20% 

*Ctfs w w stmp (par $925)--1943;M N;) 23 23 23 2 23 25 t*Mo Pac Ist & ref 5sser A..--1965|)F A 14 15% 25% 

*Ctfs with warr (par $925) --1943}.---|______ "paren ® oman 374 *Certificates of deposit... ._- er ae eee ---)} 15% 23 
Keith (B F) Corp 1st 68_------ 1946|M Sj 90 80 General 48_...._-.....--- 1975|M S|__-- ~~ 5K CB 4 8 
Kentucky Central gold 4s.-.--- 1987|J J) *102 | ots ee 99% 108% 1st & ref 5s series F_...-.-- 1977\M_ S| 17%) 17% 19 121 15 25% 
Kentucky & Ind Term 4%8---1961]3 J). _j*_____ TE ncdlitcttes banda Certificates of deposit...._- ----| 16%] 16% 16% 5| 15 23 

Stag el...wccccccceeaccee= 1961/5 Jj. *65 ry See ey 72 “1st & ret 5s series G__...-.-- 1978)M Ni 18% 18%] 26] 15 25% 

EO A A ENE IIS 1961}3 J)______| *60 84%|.---]] 95 95 *Certificates of deposit....-.-}----|_..__.] 17 17 2) 15 23 

434s unguaranteed . .-.----- . ae *60 2 5 ES Gammel eee *Conv gold 54s_..-.--.-.-- 1949|M Ni 3% 3% 4%} 40 3 6% 
Kings County El L & P 6s-.--1997/A 9) 156 | 156 156 1]} 150 158 “1st & ref g 5s series H_....- 1980/A O} 17%] 17% 19] 13]| 15% 25% 
Kings County Elev lst g 48---1949|F A) 380 80 80 1} 71 81% *Certificates of deposit....-.- mew sl ewe de ee ---}]| 15% 23 
Kings Co Lighting lst 5s..---- 1954)J J}. 90 90% 3 88% 100% *1st & ref 5a series I_.....-.- 1981/F Al 17%] 17% 18%} 42 15 25% 

Ist & ref 6 44s_.-.---------- 9545 J} 100 102 4 2)} 85 103% *Certificates of deposit..----- wtp swoad ee Sie See 
Kinney (G R) 5}48 ext to----- 1941j/J Di) _____ 99 1} 95 (99 | §*Mo Pac 3d 7sextat4%-July 1938}MNj______ *60% 85 |--.-]} 60% 60% 
Koppers Co 4s ser A-------- -1951]/M Ni 101%] 101% 102% 28)} 100 103% 

Kresge Foundation coll tr 48..1945/J J] 103 102% 103%] 17 95% 103% | t*Mobile & Ohio gen gold 438-.-1938|/M S/____ ee ae O68 2 90 

34s collateral trust notes. -.1947|F A/| 993,] 99%, 100 23 1 *Montgomery Div lst g 58..1947/F A) 185%| 185% 19%] 11 13% 28% 
t*Kreuger & Toll secured 58 *Ret & impt 44s_.....----1977|M S| 23 21% 24 74 8% 26 

Uniform ctfs of deposit...-- 1959|M 8} oe oe *145% 18 |.... 14% 31% §*Secured 5% notes...-.-.--- 1938|M S| 25 23% 26%] 75 9 28% 
Laclede Gas Light ret & Ya 58-1939)A O} 855%) 85% 86 10})] 75 \% | Mohawk & Malone Ist gu g 48-1991)M S}______j#__ 64 |-.--1] 50% 67% 

Coll & ret 5s series C-.--- 1953/F A 1%} 50% 51%] 22)) 48 61% | Monongahela Ry Ist M 4s ser A '"60/M N|______ 102% 102% 98% 107% 

Coll & ref 5s series D..---1960|/F A/____ ee 54%|----|] 47 60 Monongahela West Penn Pub Serv 

Coll tr 6s series A......---- 1942/F Aj. *49 §2%)j-... 41% 53 lst mtge 444s 1960}A QO} ______ 106% 107 14 99 107% 

Coll tr 6s series B...---- “77}942 Ae ae ae *49 BG cae 49 66 debentures 1965|A Oj}. 98% 99 7 B5 99 
Lake Erie & Western RR— 

5s 1937 extended at 3% to--1947|3 J)... Get OB: Baie 70 90% | Montana Power ist & ret $3%{8-1966|J) D/ 95 94% «95 77|| 84 96 

OW Se RIS" ae eae ee 90 |---|] 95% 95% | Montreal Tram Ist & ref 5s----1941/J J} _____ 99% 99%] 5]| 96% 101 
Lake Sh & Mich So € 3348....1997 Sees *34 7 i ae 78 102 Gen & ref s f 5s series A..--1955)A O} ____i*__ S46. binca 73 75 
Lautaro Nitrate Co Ltd— Gen & ret s f 5s series B...-1955jA O}] es “aaa G i eee 72% 72% 

1st mtgeincomereg -------1975}----| 3014] 30% %31%4| 17]]| 24% 34 Gen & ref s t 444s series C--1955)A O] | oo Le ----|| 69 69 
Lehigh C & Nav sf 4s A----1954/3 Jj. 56% 656% 1 48 71 Gen & ref s f 5s series D...-1955)A O} ee O86) Fi. a 74 74 

Cons sink fund 4s ser C..-1954)3 J). ___ *55% ~ 57 |---|] 48 65 Morris & Essex ist gu 3 }48-.-- << eee 57 57% 6|| 47 71% 
Lehigh & New Eng RR 48 A..-1965)A O} 78% 78% 78% 96 Constr M 5s series A....---- 1955|M Ni__ 50 50 1 34% 62 
Lehigh & N Y Ist gu g 48------ 1945)M $/______j*__ ee 42% Constr M 4 4s sertes B-.---- 1955|M Ni 50 50 51] 34% 65% 
Lehigh Val Coal Ist & refef5s.1944;F A; *86 98%}... 66 99% | Mountain States T & T 3%4s-.1968/J3 D 102%} 102% 102%] 13}| 102% 102% 

lst & ref sf 58...---- cooselseee Al... os *36 40 |-.--|] 26% 45 Mutual Fuei Gas Ist gu g 58-.-1947/M Nj___ y Seat ----]} 112 114% 

lst & ref. sf 58....-------- 1 | res 26% 30 3\| 18% 39% | Mut Un Tel gtd 6s ext at 5%--1941)M Nj_____j*__ 0064. divas dine 

lst & refs f 58...-.---- a---1974/F Aj... 28 28 1 19% 40 

Sec 6% notes extend to--.--1943/3 J)... *75 79%j---- 72 85 Nash Chatt & St i Gon h....t878 P Aes *65 67%1..-- 50 68 
Leh Val Harbor Term gu 58....1954/F A/______ 38 38 2|} 30 62 Nassau Elec gu g 48 stpd_...-- 1951/3 Ji 33%! 33 33%) 16 18 39 

Nat Acme 4 4s extended to....1946)J D] > GY ai! ---|} 96% 101 

Leb Val N Y Ist gu g 4448----1940/J Ji__. £41 13]| 34 50% | Nat Dairy Prod deb 3%8 w w.-1951/M N| 102%! 102% 104 3)! 9236 104 

Lehigh Val (Pa) cons g 48----- 2003|M Ni 161441 °15% & 17% 84 11% 32 Nat Distillers Prod deb 44s...1945|M N;____ 105% 105%} 14]; 100 107 
cons 4}48....------ 2003|M N| 17% j 17% Ba 19% 7] 13 33% | National Rys of Mexico- 

General cons 5s_.---------- 2003|M N| 20%] = 20% 4} 17 40 414s Jan 1914 coup on----- 1957)J 3}___ Gee cased auledeukgin ashe 
Leh Val Term Ry Ist gu g 58..-1941/A OO}. _ | 751% é: 51M 1]} 45 54 444s July 1914 coup on----1957/J J) + CE pe ater PE ORME SKS I 
Lex & East Ist 50-yr 58 gu---1965)A O}._____ *107 115 |----|] 105% 118 #43 July 1914 coup off...-1957/J J)... , eer vonall siade eopaie 
as -tpedeceadent Tobacco 78...1944)/A O} 129%/ 129% 129% 6|| 128% 131 Assent warr & rcts No40n °57/_..-|. | 1% 1%] 10 1% 2% 

Pee aaa Pee ~I951/F Aj______| 123% 124% 14]| 121% 126 4s April 1914 coupon on..--1977/A O} OR  wedcnleued 2% 2% 
Liquid Carbonic 4s conv debs.-1947}/3 D)______ ,l11% 112 10}} 99 #48 Apri! 1914 coupon off-.--1977/A 0) _____ OM. wdbwa dnhell onde badak 
Little Miami gen 4s series A---1962;M N)______|j._---_-  ____- wae “need baal Assent warr & rcts No50n°77/__..| *1\% Pa Oe K% 2% 
Loews Inc s f deb 3}4s..----- 1946|/F A} 10034|,100% 101% 0|| 94% 101% | Nat RR of Mex prior lien 44s— 

Lombard Elec 7s ser A ------- 1952)J Di__._ p59 59 2|| 55% 63% §*Assent warr & rcts No 40n1926/3 Jj... 1% 1%} 12 1% 38% 

*Long Dock Co 3%s ext to..-1950)/A Oj]______ *51 ree 90 4s April 1914 coupon on..-.-1951)/A QO} bo Ree: EOS 1% 1% 

Long Island Unified 48--.-.--- 1949|M S}______ *82 84 |----|| 80% 87 43 April 1914 coupon off...1951/A QO} _____ 2. ee RE, | ee = 

Guar ref gold 48_.--------- 1949)M Si______ £81% 982%) 16]/) 73% 88 Assent warr & rcts No40n ‘51/----|_ *1 EY | eee 1 2% 
etamped . .......--c<0 1 i, *76% 9 82%4)|----|| 73K 88 

a Nat Steel Ist coll sf 48....---- 1965/3 D/ 108%| 108 108%] 20)| 103 108% 

Lorillard (P) Co deb 78...---.- 1944/A O}__ 128% 128% 3|| 126 129% | {*Naugatuck RR Ist g 48-.---- 1954|M N 6 “sess ¢ecce 

Ta i 1951)F Alj______| 121% 121% 2|| 115% 125 Newark Conso! Gas cons 5s-..1948)J D 116% 121 
Louisiana & Ark Ist 5s ser A...1969}3 Ji g79 #79 4 80 5 60 4 t*New England RR guar 58-.-1945)J J 24% 32% 
Louisville Gas & Elec 3}48--..1966}M S$} 105%] 105% 105%] 52|] 101% 106% Consol guar 48_.....------ 1945)5 J a 24 31 
Louis & Jeff Bdge Co gu de->-71945|M a | 106 .| 106 106 1}} 102 107% | New England Tel & Tel 53 A-.1952)3 Dj) 1: p 122% 126 
Louisville & Nashville RR— » » lst g 444s series B_...------ 1961|M N} 123%] 123% 123%] 14|] 120% 124 

Unified gold 48. .......----1940|J J] 100%} 100% 100%] 146 98% 105 N J Junction RR guar Ist 48-.1986|/F Aj______j#___ 95 ood b¢ede eabl-e 

ist & ref 58 series B..------ 2003)/A O}..____ 495 4 95 17|| 83% 102 | NJ Pow & Light ist 4}4s----- 1960|A O|-- 108 108 15|| 104% 108% 

lst & ref 44s series C. --2003}A O} ,88%| > 88% 90%] 15 75 93% | New Orl Great Nor 5s A------ 1983|3 J} 65 65 67 1l 38 67 

Ist & ref 4s series D._- -2003)A O}______ ee 4 OP dence 74 NO&NE Ist ref &imp4%sA1952/3 Ji_____ *40% 47 gig 34 

lst & ref 3%s series E.....- 2003}A O; 81 81 81 65 85 New Ori Pub Serv Ist 5s ser A-.1952/A O} 100%} 99% 100%] 22 86% 101 

Paducah & Mem Div 48....1946)F Aj______ 798% 99%)---- 96 107% lst & ref 5s series B....-.-- 1955/3 D}| 100%) 100 100%| 21 84% 100% 

St Louis Div 2d gold 3s...-.-. 1980|M Sj______ *81 81%) 18]] 76 82 New Orleans Term Ist gu 48...1953)J J) _ 65% 69 3\| 47 76 

Mob & Montg ist g 444s..-.1945|M $}______ *109% 111 |----|]| 109 112 S00 0 Cae & Bien n-c ine 68..1935)A OO}. ___|*_____ 34% |....]} 23 35 

South Ry joint Monon 48...1952)J 3) 75 75 75 1}} 69 #80 ist 5s series B....-------- 954)A O}_____. *28% 36 j...-|| 22 38 

Atl Knox & Cin Div 4s8___-- 1955|M N}|_____- *100 102%}----|} 98 IL11 SGardiacen of deposit.....-.-. ST GEES Sai 34 |....|| 24 36 
*Lower Austria Hydro El64s.1944/F A}__.__- ., pasa Se 98 1st 5s series C_...-.------ 1956)F A}______ . a a ee ee 

re ‘ *ist 44s serfes D......---- 1956)A Fi______ *23 OB Bcc 23 36% 
McCrory Stores Corp sf deb 58.1951/M N| 105%} 105% 106 6 97% 106 *ist 54s series A..-.------ 1954/0 Al 34 34 34 22 40 
McKesson & Robbins deb 5 4s_1950|M N| 103%! 103% 103%] 15  — 103% *Certificates of deposit...---. aneilcc asd lgiuenin apes sia 26% 35% 
Maine Central RR 4s ser A_..1945)J Di______ *70 73%|---- 91% 

Gen mtge 44s ser A..---_- 960|J Di_____- *44 46%|---- 37 55 | Newport & C Bdgegen gu44s1945|)J J}... PERRI xccie -.--|| 110% 111% 
Manati Sugar 4s s f-...._Feb1 1957|M Nj____-_- 27 27 i) 20 31% | N Y Cent RR 4s series A._-..- 1998|F Aj______ 62 65%) 20 48% 82 
t®Manhat Ry (N Y) cons 48..1990/A O} 29%) 28% 29% 7\| 17% 34% 10-year 348 sec a f_.-.-.--- 1946]/A O|._ 76 77 6\| 62 91% 

Certificates of deposit. _----- sin Mog b anni *25 30 |j----|] 16% 32% Ref & imot 4s series A-...2013}A O] 52%) 52 55 66|| 38% 65% 

CREE Gh... contcocadenmns BUGS Disccace *11 a0 - hence 10 23% Ref & tmpt 5s series C....-- 2013}|A O| 57%) 56% 59%) 46 42 73 

Conv secured 3(8....--.-.- 1952|IM N|_ 67 66% 69%] 21 51 84 
























































For footnotes see pace 1459 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 2 


| Interest 
Pertod 


) Week's 


& A 





BONDS 
N. Y. STOCK FXCHANGE 
Week Ended Sept. 2 


Interest 
Pertod 














N Y Cent & Hud River 5968-52 
Debenture 4s 
Ref & impt 4s ser A 
Lake Shore coll gold 3 s...1998 
Mich Cent coll gold 3 4%s_.-.1998 


=e 
=e 


ew 
SSSF A SHOmss> => ZD DapPea 


4s collateral trust 
lst mtge 3 4s extended to..-1947 

N Y Connect Ist gu 4}48 A.---1953 
lst guar 58 series B 1 

N Y Dock let ay be 
Conv 5% no 

N Y Edison ry D 
lst Ilen & ref 348 ser E 

N Y & Erie—See Erie RR 

N Y Gas E) Lt H & Pow g 58--1948 
Purchase money gold 4s--.-1949 


oN Y & Greenwood Lake 58...1946 
N Y & Harlem gold 38 2000 
Y Lack 4 Weat 48 ser a 





LZZZZ > OCOCPPPOPOMS >>POLLE 


1°N Y & N E (Bost Term) 

1°N Y NH & H n-¢ deb 48_---1947|M 8 
*Nop-conv debenture 34s8-.-1947|M 8S 
*Non-copv debenture 348.-1954)A O 


*Collatera) trust 68 

*Debenture 4s 

ist & ref 4s ser of 1927-_--1967 
t*Harlem R & Pt Ches Ist 481954 


1°N Y Ont & West ref g 1.--<8008 

*Genera!l 48 1955) 3 
1®N Y Providence & Boston 48-1942/A O 
N Y & Putnam Ist cop gu 48--1993/A O 
N Y Queens El Lt & Pow 3}48-1965|M N 
tN Y Rys prior lien 68 stamp.-1958/3 J 
N Y & Richm Gas Ist 66 A.---1951)M N 
QN Y Steam 68 series A 194 

Ylet mtge 5s 

Fist mtge 5s 19561M N 
1°§N Y Susq & West let ref 5s- Frees 3 J 


xz S“F>- 
ZoZOun 


om 


*General gold 5s 
*Terminal ist gold 58 
N Y Telep lst & wanes S368... 2a MN 
Ref mtge 3s ser B 1967}J J 
N Y Trap Rock ist 68...-.-- --1946]J D 
68 stamped. _...-.-.--------1946)__._ 
t§¢N Y Westch & Bost lst 4340 1946/3 J 
Niagara Falls Power 3}46.--.-1966|M § 
Niag Lock & O Pow Ist 58 A--1955)A O 
Niagara Share (Mo) deb 58-1950|M N 
Nord Ry ext sink fund 6%s.--1950/A o 
$1°Norfolk South let & ref 58-1961/F A 
*Certificates of deposit...--.. 


t$*Norfolk & South 1st g 5e...1941|m 
Nort & W Ry Ist cons g 48....-1096 
North Amer Co deb 58......-1961 
No Am Edison deb 58 ser A...1957 
Deb 5 \s series B.... Aug 15 1963 
Nov 15 1969 
North Cent gen & ref 58 
Gen & ref 44s series A 
*tNorthern Ohio Ry Ist guar 58— 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons..1945 
*Ctis of dep stamped 
Apr ‘33 to Oct 34 ry wae? 
North Pacific prior lien 48 907 
Gen lien ry & Id g 38 jaa dou 
Ref & impt 4 4s series A....204 
Ref & impt 68 series B 


Ref & impt 5s series D_. 
Nor Ry of Calif guar g 58.... 
Northern State Power 3 }4s.-.-1967 
Northwestern Teleg 448 ext..1944 


$908 & L Cham Ist gu g 48...1948 


Stam 
Onto Connecting Ry Ist 48....1943 
Obio Edison Ist mtge 4s 196. 
lst mtge 4s 
let mtge 3%s8 1972 
Oklahoma Gas & Elec seaman 
4e debentures 1946 
Ontario Power N F Ist g 58._..1943 
Ontario Transmission ist 58...1045 
Oregon RR & Nav con g 48....1946 
Ore Short Line Ist cons g 58...1946 
Guar stpd cons 5s one 
Ore-Wash RR & Nav 4s 


ar Oueueue He 


1962 


fe See eae we BP Seen Oo 


KQOOuePUCOD veut Z>oo imZzver 


Pacific Coast Co Ist g 5s 1946 
Pacific Gas & E) 4s series G.._1964 
lst & ref mtge 3%s ser H_..1961 
let & ref mtge 3s ser I__..1966 
§*Pac RR of Mo Ist ext g 48..1938 
§*2d ext gold 1938 
Pacific Tel & Tel 34s ser B_..1966 
Ref mtge 3s ser C._..-... 1966 
Paducah & Ili Ista ft g 44e_...1955 
Parhandie Eastern Pipe L 48_.1452 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs 
ramos Pictures deb 68...1955/3 
38 conv debentures 1947|M 
Paris-Orleans RR ext 54s__._1968|M 
Parmelee Trans deb 6s 1944;A O 
Pat & Passaic G & E cons 5e_._1949|M 
*Paulista Ry Ist refs f 7s 1942|mM 
Penp Co gu 3s coll tr ser B__1941/F 
Guar 3 }s trust ctfs C 94 
Gnar 3 \e trust ctfs D 


REssesert 





nD 























95% 


98 108 
102% 109% 
39% 56% 

46 50% 
101 106 
101% 106% 


121% 125 
112% 1155 


16 22 
95 103 
60 80 


104% 108% 
62 67 
60 75 
3% 6% 
104% 109% 
107% 108% 
82 05% 


111% 114% 
110) «113 

103. 110 

109 116% 
110% 118% 
90%4 106% 
59 78% 


45 57 
106% 111% 
102% 108% 
9834 10434 
69 82 


60 70 
102% 106 
102% 106% 
98% 103 





x 


Penn-Dixie Cement ist 66 A...1941 

Penn Glass Sand Ist M 448--1960 

Pa Ohio & Det Ist & ref 4448 A-1977 
4s series B 1981 

Pennsylvania P & L ist 44s-.--1981 

Pennsylvania RR cons g 48----1943 
Consolid gold 4s 1948 

4s eter! stpd dollar May 1 1948 

Gen mtge 3%s series C 1970 
Conso! sinking fund 4 }s---- 1960 
Genera! 4 4s series A 1965 
General 5s series B 
Debenture g 4s 
General 4s series D 
Gen mtge 4s series E 
Conv deb 38 


Peop Gas L & C 1st cons 68..--1943 
Refunding goid 5s 1947 
Peoria & Eastern ist cons 48--- 1940 
*Income 4s April 1990 
Peoria & Pekin Un Ist 5%s.--1974 
Pere Marquette ist ser A 58..-1956 
lst 4s series a fe 


3 


ow bt x” 
Bunz seep> gE>cergcccas 3°" 5, pz> PUpPCusp>EEE>U PE 
OuSOEOrPOZZZOULOGH 


Ist g 4 4s seri 1980 
Phelps Dodge oo " gs deb... 1952 


Phila Balt & Wash ist g ©. 


Smee dS OMd 


Phila Co sec 5s series A 96 
Phila Electric Ist & ref 3 48--- 1967 
t*Phila & Reading C & I ref 58.1973 


t§*Philippine Ry Ist s f 48. --- 1937 
{Pillsbury Flour Mills 20-yr 68. oom 
Pirelli Co (Italy) conv 78 
Pitts Coke & Iron conv 448 A- i982 


e2ZOuncui. n2od0urZz 


weOUZ>>ZORPZZOO 


1977 

Pitte Va & Char ist 4s guar_...1943 
Pitts & W Va ist 4s ser 5--<tae 
lat mtge 4s series C__---- 1960 


Pitts Y & Ash Ist 4s ser A..-- 


Port Gen Elec Ist 44s 1 

Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 6s. - 
1$* Postal Teleg & Cable coll 58-1953 
Potomae Elec Pow ist M 38-1966 
Pressed Steel Car deb 58 


t*Providence Sec guar deb 48. .1957 
t*Providence Term Ist 4s 


t*Radio-Kelth-Orph pt pd 
for deb 68 & com stk (65% eg 
§*Debenture gold 68 941 
Reading Co Jersey Cent coll 48. 108: 
Gen & ref 4s series A 99 
Gen & ref 4s series B 


Remington Rand deb 4s w w_1956 
Rensselaer & Saratoga 68 gu---1941 
Republic Steel Corp 4 4s ser A-1950|/M 
Gen mtge 4s series B 
Purch money ist M conv stg ‘541M 
Gen mtge 44s series C N 
Revere Cop & Br lst mtge 4Ks- 1956 J 
*Rheinelbe Union s f 7s 946 
*Rhbine-Rubr Water Service 68.1953) 3 
*Rhine- Westphalia El] Pr 7s...1950|M 
*Direct mtge 6s 195: 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Riehfield Ol! Corp— 
4s 8 f conv debentures 


Richm Term Ry Ist gen 5s....1952/J 
*Rima Steel lst ef 7s 9. 
*Rio Grande June ist gu 58. ..1939/J 
t*Rio Grande West Ist goid 48_ 1939/J 
*ist con & coll trust 48 A....1949/A 
Roch G & E 4s series D 
Gen mtge 5s series E 
t$*R I Ark & Louis lst ais.“ 1934 mM 
*Rubr Chemica! g f 68 1948/A 
t*Rut-Canvdian 4s stmp J 
t*Rutla.d RR ist con 4s_.1941)J 
*Stamped J 





~] 
22 tee ee > bee “22 Succugecee > pce pe 


Zn 


Safeway Stores s f deb 4s 
Saguenay Pow Ltd Ist M 48_1966/A 
St Jos & Grand Island ist 4s_..1947|J 


St Louis tron Min & Southern— 
*$Riv & G Div lst g 4s 
*Certificates of deposit 


t*S L Peor & N W Ist gu 5s_..1948 
St L Rocky Mt & P 5e stpd___1955 
$*St L-San Fran or tien 48 A__1950 


it 
*Con M 4 zs series _ 
*Ctfs of deposit stamped . 
3*St L SW Ist 4s bond ctfs____1989|M 
2d g 4s inc bond ctfs__. Nov 1989 
§* 1st terminal & unifying 58.1952 
*Gen & ref g 5s series A 1990|J 











89 


113% 117 
107. 113 


50 76 
99% 115 
105% 110 














For footnotes see page 1459 























= 














































































































































































































Volume 147 New York Bond Record—Concluded—Page 6 1459 
S_) Priday Week's > ; 
BONDS te Last or | Range BONDS Sul"tee’l guee 
N. ¥. STOCE SXORANGE SB] Sale | Friday's 33 Since N. Y. STOCK EXCHANGE af Sale |‘ Preday’s #3 ‘since 
nded : i Price toad & Asked aa Jan. 1 Week Ended Sept. 2 =| Price |Bid & Askea| 2 Jan. 1 
Low High| No.\\Low High 

St Paul & Duluth Ist con g 4s.-1968)3 D Low High) No \\L.o = =High 

¢¢St Paul E Gr Trk lat 4560. 72194713 W777 “88 -2z:- ----j| 88 98 Virginian Ry 3348 series A.....1966/M 8) 10314| 10334 104%| 36|| 9954 10534 

Se ee oe Tee Tat $60... 198T12 si------ 8% 15%!/---- 7% 9% | t$*Wabash RR Ist gold 5s 1934|M N| 43 43 43 isi|| 32. 6 

z St Paul & K C Sh L gu 48-1941 gf, eet *7k ¥% -<-- 6% ll e2d gold RPMs He Se 93¥\F A *25\% 285 16% ++ a 

* sPacifie ext ou 4a (large) isioly 4 09 90 | sil 98 109% | sDera Cnc Ex de. -------- 1954 Se ee hese «cea, goresctiowt 

apenas Coe c Ext Ist 58... jj 

St Paul Un Dep 5s guar------- Ss a... 116% 116% 2|| 109% 118% stn Moines Div eas eee a. - = = : *3% = 

maha Div Ist g 3}48.___- 1941/A O|______ 271 

Sa as Pass let gu g 46____-- 1943 : ee ea 55 60%} 5] 45 81 *Toledo & Chic Bivs 49....1941|M 8|______ "a8" Hits, iis hate ee ye! 

18an Antonio Pub Serv lst 6s.-1952/3 J) ______ 1112132 112%] 14]| 10936 1131s | ¢¢Wabash Ry ref & gen 5148 A_1975\M S|... 8% 9%| 3 “% 14M 

San Diego Consol G & E 4s_---1965|M N 110%| 110% 110%] 12/1 108 111% Ref & gen 5s series B 1976\F A ar T7 Bie 4 4 30 oie i336 

ora bicly Liye yar Senne "109112, |---=|] 104 11254 | ¢Ref & gen 4340 series G_---1975/A ©] 835/835 935] i] 7B 
XS se hegemnenanentes tegen Or ate gy Mie EE Sy tr nsignae negra Sil ccm 9 | 4) 6% 18 

ee ee aoeen- 1946/4 @)------ “26-34 |---3]) 24 30 | Walker(Hiram)G&W deb 4348.1945|) D|___.- 107 107 | 15|| 100 107% 

PO ry to Melo 26 Ci « 31 | Walworth Co ist M 48__..__. 1955|A O| 6534] 6534 69%| 15|| 55% 71 
oe N E ist gu 4s----.- 1989)M NW)... *114% ...-- noid 100% 116 6s debentures... ____- AO 76 76 ill 6834 82 

Sree Sie haus tah g 60.) Olea 2-- 12% 13 3)] 11% 20 | Warner Bros Pict deb 6s M $| 77%] 76% 7735| 38|| 63% 85% 
§*Gold 4s stamped........-- AO; i2| 12°° 144] 2911 9 17%] — Certificates of deposit ie . 

Pe a = ~-+----- Oct 1940 |_| =a *2% 3%|---- 2% 4% | t©Warren bros Co deb 68... _- 1941|M S| 3415] 3434 36 | 16|/| 29 48 
ee 1959)4 O)__.._. 5% 865% 4 8% | Warren RR ist ref gu g 3}48...2000|F Al_.__-- +40 = 60 
FON 9 pon =v Any epee sisl---azz| "324 «= Bu l--asll «4,, 184, | Washington Cent ist gold 4a_-- 1945) M|------ asi ewes een: 
roth dpe pe LE a , Oo] 6% TH) Sy 10% Wash Jerm ist gu 348....--- 1945|F Al_-.--- 106 106 | 1\| 104°” 108% 
woceses ~---|..---- 3% 4 year guar 48__.......1945/F cmphoal ead _— 
,feAlt & Birm ist gu 48. —_--- 1933|M $|--- ~~~ 18 1835} 2i| 13 32° | wash Water Power ef le... 1930/5 +1034 10a” “a 10334 108% 
aes ee, --- eee al OS 334] 15]) 23% 534 | Westchester Ltg 5s stpd gtd_--1950|J B|_-----|*12235 __.__|--_"|| 12nse 123 
es B certificates......- 1935)F A).....- *3 3%|----|| 26% 4% aL 1967|) BD] 103 | 102% 10334) 83|| 98% 103% 

Shell Union Oli deb 3348_----- 1951/M S| 10334 1035, 104%| 164] 9636 10454 | tet muse dome Ape ee -1963iM B)-.---- SPO 32075) 20) 418. Se 

Bhinyetsu kl Fow lat 6348----1952| 8] 50%] 50% 52 | Il 48° 705 | _ ist mtge 3i4e sertea I_------1960|3 3| 10034] 100-~ i0033| 5]! 106% 110 

vey bebeuture 8 £ 6348-—-2----196i]M 8] 7~~2-- o7asg G8 [n=l] “G3g Ga | PO V8 Pelee Paver 4ite....1062/) 8)... 105% 105%) —3|| 10154 105% 

ec Corp i eae 1946|F Aj______ *20% 28 |---- 20% 24 Western Maryland Ist 4s. 2 % 

Gliesian-am Corp coll te 7e..--194/F Al"75)5| 7535 95%) 3 oA 77% ist & ret 5i4sscries An---2.21977|3 J|------| 8734 s7%| 4|| 7386 98% 

Simmons Co deb 48-.-.....--- West N Y & P. 

Skelly Oi deb to-<-------c-cagsaly 3} 103. | 102 108, | 78] 08 1035 | Tewemern Puc lt Seer A----104e/m &\ "3iic| "263 "2aK/“ia|| 19” "Zo 

“4 > SUUM UL 3 798--.---190U) 4A VY... 4 y 0 *5s aad sia linia Bese 2 © € « 

South & North Ala RR gu 58...1963|A O|-~-___ "7 Spaceptocetin _..-|| 110 120% Western Union & 43s wbenbeaar seals ail aria ari ” 16% qu 

South Bell Tel & Tel 3348.---- 1962)A O}__...- 10444 104%] 7|) 101% 105 25- year gold 58....- 222. 1951|J BD] 71 71 7414| 27|| 48% 77% 

Southern Calif Gas 4348. -__--- 1961)M Sj_____. 107 107 5 105% 108% MER ooo 1960/M S 70% 70% 73% 78 a7 77 

Bonet mntse & ret 4s-—----.---- 196517 Al 10854 10856 109, | 14 106% 10944 ¢ Westphalia Un El Power €3.2.1903|3 J 23-23 4|| 20% 24 

cccocS tHe Mecccee ¥% 100 guar say ree) ‘ 

Southers Kraft Corp 43¢8...--1946)3 D) 93 | 92 9814] 18]| 63 9496 Whegitered- 5 enn ----7-2361|3 3|-0| 4096 49541 10 16% 03" 
ee ee e824 © Wheeling & LE Ry 4a eer D---1966|M $|---.-- 103102 5|| 100 10536 

tge pipe line 4 }48------ 10044} 100 100%) 48)) 91 100% RR Ist consol 4s 194y/M $| 10744] 10734 107%| 7/|| 105 % 

So Pac coll 4s (Cent Pac coil)-.1949|3 D| 48 | 48 52%] 19]| 3554 6956 | Wheeling Steel 44s oorles Av- 1960/F A] 91h2| 91° 91ic| 23l| 7036 “onte 
lst 4348 (Oregon Lines) A...1977|M 8S} 5344] 52% 56 42)| 41 76 White Sew Mach deb 6s -~"1940|M N . 995% 99 54 5I| 91% 10036 
bee Eiiersceretencoconn-~ i S| 46%! 46 505) Sill 31% 63% | $5¢Wilkes-Barre & Kast gu 6s--1942|3 D|------| 43 4ie| all. ae Phe 
=~ peaapaaae pee OM N) 46% 4414 50 | 124) 30, 6345 | Wilson & Co Ist M 4ageries A--1955|J 3] 101}4| 101 10134] 14] 9636 101 3 
1 Y48~- ~~~ —----2------ 1981 45%) 45 50 | 107] 30% 63 Conv deb 3%s............ 1947|A O| 94 94 94 3\| 71 94% 

0-year secured 3948-.------ 1946) 3 53 = 62_— «| « 33) 43% 83 inston-Salem 8 B Ist 4s.....1960|/J 43} 10744) 10734 107%| 3|| 105% 10945 

Pee ee Se Ens ae eos "85 BO74|----|1 77 104M | $¢Wis Cent 50-yr Ist gen 4e----1940|J J} ------ 11% 11%] ill 8 15% 

So Pac RR Ist ref guar 4s...-.19554 3] 6536] 03% 69%] 34] 62 98 | gesupa Dulatv & term lai 4a Sd|M N|------| 6% 6%|5|| Bis ‘BM 
ee ee ee eee ---- weece oeece * 

Gouthern Ry let cons ¢ bas....1904|3 3|""74%| “74” “7exl" "Gall “aBiz Wheneiaee Patho meee -sceclarssl"ieesz| id8%c 1oTic| "all 86a” tore 
Devel & gen 4s series A-----1956)A O| 44 | 4134 4654) 114)) 2354 49% | geWor & Conn Kast Ist 4348-.-1943|5 J «| 93% 98 5 BM 
ob | emene 1056/4 OG] 33'5] 33, 59%) G8] 26 65. | Youngstown Sheet & Tube— || ca yy gr 
Ben sitince i ---cameele SL..| gg S2"| SU gH | immusreraeers2.t0evm 1 10030 10210096 10° _98_ 02x 

v ist g 46.....-- 1951 J 5C 35 1 
East Tenn reorg lien g 58....1938|M $ 75 ore PR. sae: eaies transacted during the current week and not inciuded in the yearly 
Mobile & Ohio coll tr 4s...... 1938)/M $ 58% 99% Allied Stores 4148 1950, Aug. 23 at 100. 

ee ee oes .- e o 106% 110 Nord, Rys. 6348 1950, Aug. 23 at 10234. 

*tSpokane Internat Ist-g 68...1955|\3 J o Y pe ee Oe ee Wausactiou during yo Hye — a "co delivery sale; only 

Staley (A E) Mfg lst M 48 946\F A ‘ansaction ng current week. 17 lot e, not included in year’s range. 

pvaene thr an N Pe 38... JD hy 4 19536 x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
15 yr 2%s debs....--..---.- . 2 100 100% the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 

Staten Isiand Ky ist 4s 3/5 D 95 102 | exchange rate of $4.8484 

Studebaker Corp conv deb 68.1945/3 J 8 46% 85 q{ The following !s alist ofthe New York Stock Exchange bond issues which have 

Swift & Co Ist M 3%s__----.-- 1950|M N 6 105% 108 been calied in their entirety: 

Tenn Coal Iron & RR gen 68...1951/J J/_...-- 79006  cueon ----|] 119% 125 Bergen (Norway) 5s 1960, Sept. 1 at 100. 

Tenp Cop & Chem deb 6s B_..1944|/M 8S/___.-- *101 102%]---- 95 102% Commonweaith Edison 44s sereies C 1¥56, Oct. 10 at 110. 

Tennessee Corp deb 6s ser C...1944)M S/___.--| -.... --.--- balboa Commonwealth Edison 4%s series D 1957, Oct. 10 at 110. 

Tenn Elec Pow Ist 6s ser A--..1947|J D) 91%) 91 92%} 261) 70% 94 Detroit Edison 5s series E 1952, Oct, 1 at 105. 

Term Assn of St L en S00. - 2 A G/ 103%] 103% 103% 5}| 103% 106% New York Steam 6s 1947, Nov. 1 at 105. 
lst cons gold 5s..........-- 1944/F Al_....- 112% 1225 7i| 109% 114 New York Steam 5s 1951, Nov. 1 at 105. 

Gen refund 8 ft g 46......-..- 1963/3 Jj....-- 102% 103%| 22 99 108% New York Steam 5s 1956, Nov. 1 at 105. 

Texarkana & FtS gu 5s A-_.-1950|/F A} 8534] 8414 85%] 10 70 90 Pillsbury ee Mills 68 1943, Oct. 1 at 102%. 

Texas Corp deb 3}4s....----- 951/53 D]| 106 106 106%! 41}) 103% 107% San Antonto Pub, Serv. 6s 1952, Jan. 1, 1939 at 110. 

Tex& N O con gold 58 -...-.-.-- 1943/5 3) Sl¥M] 81% 81% 1 81% 81% West Penn Power 4s series H 161, Jan. 1 lv3y at 105. 

Texas & Pac ist gold 58....-.-.- S0Ge Dl accccn 112% 113 17]| 104% 116% 1 Companies reported as being ip bankruptcy, receivership, or reorganized under 
Gen & ref 5s series B.._..-- 1977|A O}....-- 84% 85%) 14 70 88% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen & ref 5s series C_.._.-.- 1979}A O} 83 82 85%| 13 69 88% * Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series D_._...- 1980|J D/_..--- 85% 85% 2 71% 87 * Bonds selling flat. 

Tex Pac Mo Pac Ter 54s A..-1964|M $'.-.--- *94 OO hens 90 104 2 Deferred delivery sales transacted during the current week and not included 

in the yearly range: 

Third Ave Ry Ist ref 4s._..--- 1960/3 J| 3744] 3534 37%| 26]| 24% 39% No sales. 

me, income 50... .--J0B 1900 A O| 7%l 7 3 4| 24 3% 9 ~ 

ve st g 5e..--.- Sa 3i..-.-- *86%4 89%)----| 71 90 ‘ 

Tide Water Asso on 34s bees 1952/3 J| 104%] 104% 105 80|} 98 105 Transactions at the New York Stock Exchange, 
OoKyO ec t Co _ e ; 
1st 6s dollar series_---..---- 19533 D| 50 | 48% 5014| 55/| 40% 63% Daily, Weekly and Yearly 

Tol & Olio Cent ref & imp 3%s iene |, Pee 86} 86% 2 84% 102 Stucke, Katituada & slut, Unuea Tota 

Tol St Louls & West ist 48_...1950)A O/}...--- 57 57 1 50 80 Week Ended Number oj Miscell. Muntctpai & States Bond 

a W V & Ohio 4s ser C____-- ipa RR O46 usta ft i. SO Rae Sept. 2, 1938 Shares Bonds For'n Bonds Bonds Sales 
orento Ham & Buff Ist g 48..1946)3 D}---.-- 95 95 95 103 means 

Trenton G & E! Ist g 5s__-.--- 1949|M S|/_..--- MO ini ----|| 117% is” Saturday ___--- 350,700} $1,613,000 $425,006 $40,000} $2,078,000 

Tri-Cont Corp 5s conv deb A..1953/3 J/-.---- *106 109%|----|| 103 110 Monday - . .---- 1,248,850 3,371 ,000 804,000 229,000 4,904,000 

*Tyrol Hydro-Elec Pow 7 }s- - 105518 ) CR. . Tiseman én 20 97 Tuesday -_----- 630,550 2,863,000 710,000 701,000 4,274,000 
Guar sec gs f 78..-..-..---- 1952|F Aj_.---- *24 28%|----|| 18 96 Wednesday - avs 461,160} 2,772,000 515,000 413,000} 3,700,000 

Thursday - ----- 509,170} 3,063,000 580,000 153,000 3, 796 ,000 

Ujigawa Elec Power s f 78_.--- 1945|M S| 75 72 75 20/} 59% 80 |. 553,560 2,988,000 730, 000 114,000 832, 000 

Union Electric (Mo) 3%8-_---- 1962/3 J} 110%] 10934 110%] 5]} 105 110% ———__—_ |_—_______|_-—— EP EgreEE BET sary 

| ey 4 4 thy age = ri a aac sani 8% ne 7 . 9 ES cinah i» tp cl 3.753,990| $17,170,000 $3,764, 000 $1,650,000 $22,584,000 
nion of Ca ---1942/F Aj.-.--- 6% 116% 116 19 d Sept. > Sept. 

me avercage al 7 iin nc Hid SU aunt| “ae ne ae oe 

ion Pac st gr 4s_-- 4 07% 114% ) 
ist len & ret 4s e— Sune 2008 M 8 1055 10544 106°] 43 7 1076 Exchange 1938 1937 1938 1937 
st lien & ref 58.-..... une 4) 113% 113%) _6)| 10956 116 stocks—N shares 3,753,990|  3,926,62( 177,729,64 269,519,345 
Sete Se ecca tea oie] $8 S| SE” Sac | connate | sxasooo s.csnooo] gotsanol execs 
ee OF Oe e- onan , 72 - Government - eae ,650,000; $1,922,000 ,843,000 298,952,000 
pe oe hoes a ie . orgees 4s, +4, ¥ > yt State and foreign - 3.764.000| 5,122,000 158,843,000] 242,737,000 
> ioe 8 3% ( ( 21,595,006 924,197, 1, 319 
United Drug Co (Del) bs. meee 195% m 8 731i nid, 74 25 se Bhi Railroad and industrial _ nN 170, a“ 595,000 roe 934,18 7,000 -488,319,000 
anal gen 46-....1944)M8 5)------ 6 ----- ---- , 22, 584.1 28,6 30),¢ »} $1,174,883, 008 
eseUntted Rye Bt List ¢ 40..2198413 J}... a a ; o% 27 ee 584,000! $28,639,000! $1,174,883,000! $2,030,008,000 
U B Bioel Corp 9c debe. 104813 DB] i03%| 103% 103%) 240 18 1093 
8 debs_...- 19 %%| 10344 103% 102% 103 

*Un Steel Works Corp 6348 A--1951|3 D]_...-- 3834 3834) 10|| 27% Stock and Bond Averages ; 
un dalam bance A. i8e r _ a La = mead As, 39 Below are the daily closing averages of representative 

United Stockyards 44s w w.-1951/A O 92 91 5 9244 14 91 %4 94 stocks a art — on Pe New York Stock Exchange 
tah Lt & Trac Ist & ref 58._..1944)A O 4 1] 7 mpled b ow, Jones O.: 

Utah Power & Light Ist 56....1944]F A} 91%} 91% 93 47|| 784% 94% y SIhnnans y - 

t*Util Pow & Light 5}s..---- 1947\3 D| 47%] 46% 47%] 23]/) 45 55% asi noel 
§*Debenture 58......._---- 1959/F Al 4734] 45% 47%| 32]] 45 55 Stoc nde 

# ee 97 1j} 77 10 10 

YanaGiem Cove 08 Aa conv Gs. 29805 © “105 107" 194% 10652 | Dae | 30 | 20 | 15 | Toms | 10 | Fére | Secona| 10 | Tora! 

Vandalia cons 6 canes ~~ -*T~ Ipepeee pose dus-| Rail- | Usit-| 65 |Indus-| Grade | Grade | Unit-| 40 
Cons s f 4s series B-....--.- ~  [ gaaee Seeeeees ----|} 104 104 Indus- = | aus | ieee | aaa Lee | Be ef He 

ven Cm SF lot gu 434e---1934)J J}--..-- oi?) Se % 2% wtae | 18 oe 

July coupon off........-..--.|J J}------ Sc edll’ dulaine’ eiitinn 

Virginia a tee ae 4.8 MWNI 105%| 105% 105% 105% 109% } Sept. 2- 141.38] 27.33] 19.44) 45.74] 106.30} 91.63) 50.63) 104.41) 88.24 

Va Iron Coal & Coke Ist g 58...1949|M S}_..--- *20 38 |...-|] 35 46 Sept. 1_| 138.36 36.63 19.35 44.78 108.48 91.41 49.99 104.44 88. 97 

Va & Southwest ist gu 5e...--.2003|J J\_.---- 75 75 75 175 Aug, 31.| 139.27 ; i 45.23] 106.73] 91.88 66} 104. 
ist cons 56. AO *51 57%|_---|' 39 61 ‘Aug. 30.| 138.26] 27.69] 19.31] 45.10) 106.59] 91.91) 51.10) 104.64) 88.56 

sac ie tar tans 1 es ant, | Aug. 29-| 137.06] 27.48} 19.13] 44.71] 106.72] 92.50) 51.60) 104.66) 88.87 
| H Aug. 27_| 141.95! 28.71] 19.891 46.40' 106.901 92.90} 52.29' 104.99! 89.27 
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1460 New York Curb Exchange—Weekly and Yearly Record Sept. 3, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote tn the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug. 27, 1938) and ending the present Friday (Sept. 2, 1938). It is compiled —— 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, 
which any dealings occurred wens the week covered: 

Friday | Sales Friday Sales 
Last |Week's Range #8 Range Since Jan. 1, 1938 STOCKS | Last |Week's Range for Range Since Jan 1, 193% 
STOCKS Sale of Prices (Continued) Sale of Prices Week 
Par) Price |Low Hh snares | Low High Par, Price |Low Hgh\ Shares Low |  Htgh 
Acme wire v t c com.---20) __ 27% 27% 50 | June Feb | Birdsboro Stee! Foundry «| | | 
Aero Supply Mig class A-*| ___ 19% 19% 100) Feb Sept SE SS ee See eee 6% June 9 Mar 
Class B.....--.---<--- x 3% 3% 500} Apr Jan | Gauner’s com___....---*,_____ LES ET GPRS PA 10 Mar! 11 Feb 

Agta Ansco Corp com..--1)____ > ? puts | Jan July | Bliss (K W) common....1| 10%! 10% 10%| 1,800) 4% Mar) 12% Aug 

Ainsworth Mfg common. -.5 8% 8% 8% 600| 54 Mar Aug | Bilss & Laughlin com....5)_____- 17% 19 275| ll Mar; 21% Jan 

Air Associates Inc com..-1) 10 9% 10 400! 7% June Aug | Blue Ridge Corp com-.--- 1 Alicia 1% 1% 100 June} 1% July 

Air Devices Corp com--.--1 Ilyg LT | 700) 4% Mar Jan $3 opt. conv pref_---..*|__.__- 39% 39% 200; 34 Apr 2. July 

Air Investors common. --* 1% i“% 1% 300 1 Mar Jan | Blumenthal (S) & Co....® 9% 8% 10 1,300 4% Mar| 12% July 
Conv preferred -.--.---- , a “aya _.---| 11% Mar So BE a a Sy eee! See 1 Mar| 2% Jan 
a a a ae a aoe oe Mar Jan 7% ist preferred --- 100 ees 14% 14% 10} 10% Mar, 17% July 

Alabama Gt Southern..50; 50 650 25| 83% Apri 5: a "eee, | RS Ray Pee Pee 10 Mar! 13 Aug 

Ala Power $7 pref------- ° 65% 65% 10| 50% Mar| 68% May | Bourjois Inc.....-..---- ee Pe 2% Apr) 4% Jan 
$6 preferred_...------ *| 56%| 56% 57 50| 44% Marl 63 May | Bowman-Biltmore com-_-*|_...._]..... -..-.| -.-.-- % Mar 1% Feb 

Alles & Fisher Inccom...*| =|. __ we Eee 2 Mar| 2% Jan ee Se a: ae 7 Jan} 17 July 

Alliance Invest com -.--- . EB. 4 ie Apr 1% July 2d preferred -. ..---- | SE Se ae See 1% Jan 4% July 

Allied Internat Invest com* 2 are ARS ot te Aug % Feb | Brazilian Tr Lt & Pow..-*| 11 11 11 200 7% Mar, 14 July 
$8 conv pref....------"| ____- : EE eh RES Aug \% Jan | Breeze Corp--_.-.-.----.--- | ae 4% 4% 400 3% Aug 7% Jap 

Allied Sieieaie ent * ES Ve Rast peeks May Aug | Brewster Aeronautical. 1 5% 5% 5% 400} 2% Mar) 7 June 
Class A conv com. ~~~ -25 ° SRD AEP IL: eer Mar \% Aug | Bridgeport Gas Light Co.*]....._/..... -..-...} ..---- 25 Apr} 27% May 

Aluminum Co common--*/ 112 | 105% 114 2,300 Mar Aug | Bridgeport Machine - ---. *| 6%) 6% 7 900} _5% May| 10% Jan 
6% preference. ----- SS 104% 105%} 1,400 Apr % Jan cee, ve EE ERO EAS PES 76 May| 88 #£Mar 

Aluminum Goods Mig---*} ___ 15 15 300 Apr 4% Mar | Bright Star Elec cl B_.--- | PE OT ase PR eerS 4% June % Jan 

Aluminum Industriescom *|/ | avis June % Feb | Brill Corp class B__---.- a nie: 1% 1% 100 % Mar) 2% Jan 

Aluminium Ltd common-.*| j21 116 124%] 1,750 Mar| 127% Aug Class A.....-.------- ae 3% 3% 200} 2 Apr) 4% Jan 
6% pret win A cane Feb| 107% Aug 7% preferred _-.-..- 100 26 23% 26 200; 15 Apr} 27% Jan 

American Airlines Inc---10) 1414) 14 14% “600 — Mar| 15% July | Brillo Mtg Co common...*/_____- 8% 8% 100 6% Mar) 9 Aug 

American Beverage com.-1) } Le Mar; 1 Jan sd thapeshunted ledbictpenam  dabdal bio wall 2834 Mar| 30 May 

American Book Co-..--100)" ~~~ ns S yeetey Mar| 56 July | British Amer Ol] coupon..*|______ 21 21 100} 18 Apr| 21% June 

Amer Box Board Co com.1|— 9 9% 600 Mar| 12% July aS SA A ee: eee 19% Apr) 21 July 

American Capitali— British Amer Tobacco— 

Class A common...-10c} =| Bi Mar| 4% Aug Am dep rcts ord bearer£1)__..../.....  ..-.] -.---- 22% Mar) 27% Apr 

Common class B..--10c)/""} Mar % Apr BE Oe Be Bee Oll  ccacchadbibs | <ccvel siuacve 25% May| 26% Jan 
aaesotnes “ ee SP as eee Mar July —— Se Lng od P 

$5.50 prior pref------- CAB ET gl. EE Apr Aug = Gop rete ord rag..f0s) tsa | ccc wn} wocece % July 186 June 

Amer Centrifugal Corp--1]~ j 14 1% 1% 900 July Mar | §Brown Co 6% pref.---100)______ 244% 26 450| 1534 Mar) 33 July 

“Ss — Power & 14— Brown Fence & Wirecom.1;______ 6% 6% 400 5 Jan 8 Mar 

ere ay —. » os 26% 225 Apr July OO RE ee a ea eee Bee | Apr} 22 Jab 

poh with warrante- - are Teer ee: fe Mi Apr July | Brown Forman Distillery - 1 see 3 3% 400 14% May| 3% Jan 

Te aR, | ieee 1% 2 500 Mar Jan Be PRONE gredesere Loccnccliwsas ‘Sedcal bhowsn 40 May May 

Amer Cyanamid ican Ai0|---- Savy ela HENS. July Jan | Brown eee ts wa 5%| 4% 5%! 3,000} 2 Apr) 5% Aug 
Class B n-v..- ------ 23 21% 23 6,300 Mar Feb | Bruce (E L) Co com..-.-- ro eS 14 14% 500 May| 15 July 

Amer Foreign Pow warr--- 1% 1% 1% 600 Mar July | Buckeye Pipe Line..-..50/______ 28 30 200} 28 Aug} 39 Jan 

Amer Fork & Hoecom.--*| == | 11% 11% 100 Mar Feb | Buff Niag & East Pr pret eo 20% 20% 800| 18% Apr) 22% Mar 

Amer Gas & Elec com..--* 26%| 25% 27 5,000 Mar May $5 ‘st preferred.......*|_____. 101 101% 250 Apr} 101% Aug 

Preterred...----------*| 113. 114% 75 Apr Sept | Bunker Hil! & Sullivan 2. io hh ie ad 13% 14%] 1,800) 10 Mar) 18% July 

American General Corp ibe 5 4% 5% 800 Mar July | Burma Corp Am dep rets_-|______ 2% 2% 400} 2% Aug! 3 Jan 
$2 preferred---------- 25 25 25% 200 Apr July | Burry Biscuit Corp..12%c}______ 3 3 1,000 1% Mar| 3% July 
$2.50 preferred -.-.---- i eu Sel ett es Mar Aug | Cable Elec Prods v t c.--*/______ % % 700 ‘ie Jan % July 

Amer Hard Rubber Co..50 ~—"- ” 11% 11% 50 Mar July | Cables & Wireless Ltd— 

Amer Invest of Ill com.-.* ——"- ” dy PLES June Aug Amer dep rots prefshs.£i _...-_}..... 21... -.-.-- 4% Apr) 5 Jan 

Amer Laundry Mach .20, -"-~ “17% 18 500 Mar Aug | Calamba Sugar Estate--20 __.._./..... _.._.) -.---- 18 Apri 22 Jan 

Amer Lt & Trac com..--25)°°{314) 131% 14% 900 Mar July | Canadian Car & Fdy pfd 25)______ 28% 28% 50} 19 Mar 29 #£Aug 
6% preterred....---- 25) 23%| 23% 23% 400 June May | Canadian Indus Alcohol A*/_____ |}... LLL Ses watnnd 24 Mar 4% Jan 

Amer Mig Co common 100) 7] ee Apr Jan B non-voting --....--- 2 BOTER apt) ws pottee: Mar| 3% Jan 

TESTE RI! See pa! SapReeals Apr Feb | Canadian Marconi....--1] 1% 1% 1%| 1,100 ig Mar) 1% July 

Amer Maracaibo Co----- 1 % % 5%| 1,200 Mar Jan | Capital City Products....*/. 2. 2/..... -...2! -.---- Apr) 10% Jan 

Amer Meter Co--..------ x, Raa 20% 22% 400} 16 Apr Jan | Carib Syndicate.....-- eee 1 1 200 Jan} 1% July 

Amer Potash & ae OAs 50| 30 Jan Aug | Carman & Co class A..--*/_... J}... 12 ee! ------ 15 Feb} 16 # Aor 

American Republics-.--10)" 93 9% 10%! 4,100) 5& Mar Aug Class B.......------- 29 SCRE 3 3 100, 2 Aug; 3% Jan 

Amer Seal-Kap com. ---- Bo Bae ae 300| 3. Mar Jan | Carnation Co common-.-*|______ 24 24 100, 17% Apr) 24% July 

Superpower Corp com * % % ie) 6,200 4% Mar Jan | Carnegie Metals com--.-1 %6 %~ =y6) 600 4 May} 1% Jan 
Ist preferred.....----- PE, | | 65% June Jan | Carolina P & L $7 pret---*|______ hg AE ATP | 654% Mar| 85 Jan 

MUA csncoesebon "14 i3. 14 300| 834 Mar July $6 preferred .......--- x, SEEIR RRs. ese: 60 Mar| 80 Jan 
American Thread pref..--5) 3% 3% 200| 3% June Feb CBED.. -cncccccs- . 224) 21% 23%) 2,900, 17% Apr] 32 Jan 
Anchor Post Fence..-.---*| 2 2 100 1% Mar July | Carter (J W)Go common. 1 apclies NES ig he SPR 4% May 74% Aug 
Angostura Wupperman.-1) 3 3 100) 3 Aug Jan | Casco Products. -...-.--.-. 19 | 19 20 500, 6% Mar| 23% Aug 
Frat hy ye ee APR Be ad Beso yee eee ee I Mae ADL ye ate 

Dp ‘ow prety 102 1023 60 pr Jul atalin Corp of Amer__--1)_____. 3 3 1,100 Apr) 3 ug 

$Arcturus Radio Tube-..1|""---” Gy it i cise M Mar Feb Celanese Corp of America | ws ‘i . 

Arkansas Nat Gas com...*| ot, 3 500| 2% Mar Jan 7% ist partic pret-..100)______ 82 82 175, 50 June] 82% Aug 
Common class A...--- 1-3 3 3 6,200| 2 Mar Jan | Celluloid Corp common. 15|______ | 4 100. 3 Marj) 4% Feb 
Preferred.._....---.-- Rae 6 6 100! 4% Mar May $7 div preferred. ....-.*)__.____ eee Pane | 14 Mar| 23% Feb 

pc) £4 gS, BOGE Bee poeeen 59 Mar Aug lst preferred_......... eRe ' 55% 58 90, 50 June; 69 Jan 

Art Metal Works com..-.5) — |” 6K «6% 500' 5S Mar July Cent Hud G & Ecom.-...*|______ 13 13 100 10% Mar) 14 May 

Ashland Oil & Ref Co.---1) 4% 4% 600 3% Mar Aug Cent Maine Pw 7% prefl00}___... -.... -._-.} -.-.-- 6844 May} &4 Feb 

Associated Elec Industries Cent N Y Pow 5% pref_100)______ 85 86 20 75% Apr| 92 June 
Amer deposit rets....£1] =f... .....} ...... 8% Mar Jan * Cent Ohio Steel Prod....1)______ 6% 6% 200 4% June 8% Jan 

Assoc Gas & Cent Pow & Lt 7% pref100|___.___/.....  -....] -...-. 64 Mar} 83 June 
Common. ......------ tec 96 % 800 % Aug Jan | Cent & South West Util 50c} 11% 1% 1%] 1,400! 1 Mar| 2% Jar 
Clams A.........----- 3 1516 3 = Big} 2,100 % Apr Jan | Cent States Elec com-_-..-1 56 5i6 4,300 5i¢ Sept % Jan 
$5 preferred.....-----*| 7 1% 300| 38% Mar July 6% pref without warr 100}______ 3% «COS 1,175} 3 Mar| 7% May 
Option warrants...----| 1go 139 500 igg Jan Jan 7% preferred _....-. Me TR i 6 Mar| 17 July 

— eeseatyeg of Amer.° “onli: APOE Spree SB Ge. is Mat Jan Geav peopel TES RAEI GE, RE 8 Apr a Apr 

1 Ee), a Iie ar iaeG ie ar Mar Conv pref opt ser ’ 100 3% 3% «4 75| 3 Marl 7 Feb 

Atlanta Gas Lt 6% pref io0 ___._.| 67 Mar June | Centrifugal Pipe.....-..*}_____ Yi 3% rig 500 3% Mar 4% Aug 

Atlantic Coast Fisheries --* 900 24% Mar July | Chamberlin Metal Weather 

Atlantic Coast Line Co. .50 50} 16 #£Mar Jan GE CID: wrccccscokes 5 7% 200 5 June} 8% Jan 

Atlas Corp warrants- ---- . 2,400 % Mar Jan A RESTS SRE ant Fo ae 5 Mar 7% Jan 

Atlas Plywood Corp-...-- 900 6% Mar Aug | Cherry-Burrell com 13% 150} 12% June} 21 Jan 

Austin Silver Mines. ---- 1 5,500 “Mar Jan | Chesebrough Mfg-.---.- 113% 113% 50| 97 Mar] 113% Aug 

Automatic Products----- 5 300 % Mar Jan | Chicago Flexible Shaft roe 3 Fite 63. «69 750| 40 Jan| 79% July 

Automatic Voting Mach-.* 100} 6% Mar July | Chic Rivet & Mach......4)______ 8% 9% 200 5% Mar| 9% July 

Avery (B F)..---------- _ Pu ARR Seep its 4 Mar Jan | Chief Conso! Mining ----- i BORNE RA RON. CE: 4% June 1yg Jan 
6% preferred ww.---25) | 15 Apr Jan | Childs Co preferred....100| 47%) 45 47% 175| 20% Mar July 
cn ee  Sepeatetepaeaaes Bo Sate 17% 17% 25 "es ee = a elegy common..10) 734) 7 7%| 3,600 z Sept he May 

eocosoncsse=f_ | 2 2 100 ay an _buitenentaasha Oe 36% 39 1,000; 21%§ Mar May 
avinden tion @ Trane Corp...1 1% 1% 1%! 2,300 1% Mar July Preterred B........-. * | 30% " 3 100 2 Mar 5 May 

Axton-Fisher Tobacco— Preferred BB__...___. a RRs AS, Fee 20 Mar May 
Class A common-..---- 10 33 32 33 270| 183% Mar July | Cities Serv P & L $7 pret.*|____ > 4954 49% 25| 29 Feb| 72 Feb 

Babcock & Wilcox Ou...-*| 26 25 26%] 2,200] 19 June June preferred ___....... 46 46 46% 15u} 26 Feb| 67 Feb 

Baidwin Locomotive— City Auto Stamping - _--_- * 7% 7% 8% 600 4 Mar 8% Aug 
Purch warrants for eom-| 4 3% 4%] 1,900] 2% Mar) 5% July | City & Suburban Homes_10)______ 3% 3% 100} 2% Mar) 4% June 
7% preferred_.....-- ates 15% 15% 50} 11% Apri 18% July | Clark Controller Co_.__. RR Tired aan TREE: 13% June} 20 Jan 

Baldwin Rubber Co eom.1|"— 7%. 8 200| 4% Mar} 94% Jan | Claude Neon Lights Inc..1|______ 1% 1%] 1,700) 1 Jan) 2% Jan 

Bardstown Distill Inc_-. 1) |) % June} 1% Jan | Clayton & Lambert Mfg..*)_____|_._.. _____| -._.-- 2% Mar; 4 Mar 

Barium Stainless Steel. -..1 1% 1% 1%] 3,300 1 Mar; 2% Jan | Cleveland Elec Illum_...*|. ____ 34 35 150| 30% Feb) 39 #£«®Aug 

Barlow & Seelig Mfg A---5) | Le Fi 7 June} 10 Jan d Tractor com__.*|______ 5 5 200! 334 Mar| 6% Feb 

Basic Dolomite Inc com- 1 5% 5% «5% 100 5 June 6% July | Clinchfield Coal Corp_.100])__...._/.....  -..--] -.---- 1% June 3% Jan 

Bath [ron Works Corp.-.1 7%| 7K 8 800; 4% May| 9% July | Club Alum Utensil Co__.*| | __ 1% 1% 400} 1 Mar) 2% Aug 

a (L) & Co ones Ey nc eeikaee Go cool bacada si Fe af i outg Coctuens | at eG Seite! Peete 7 Mar 138 Aug 

ST i Tae Deer ar ar on Developmen tord.__|______ 2 2 300 1% June} 3 Jan 

Beacait %  . "SGP AR ERE 3 May| 6% Jan 6% conv pref___..___ Hi. Pct ities Gaia 3% Mar| 4% Aug 
fa Se ee Sea rs Perea 12. July} 12 July | Colorado Fuel & Iron warr.| 5%) 5% 5% 500} 3% Mar) 7% June 

Beech Aircraft Corp. ...- 1 1% 1% 1% 200 1% Mar 2 Jan | Colt’s Patent Fire Arms.25|} 54 BA 55 200} 45 Mar| 61 Feb 

Bell Aircraft Corp com...1) 11%] 11% 11% 200} 8% Mar) 16 Jan | Columbia Gas & Elec— 

Belfast aneaa-ii).° | 0% 0) 1.900) 4 MON ft AME | come eaten lg] 8S hal 080) “EAE eel lag 

Pts acchon tak acne ec<dan pr ug um as.....1 3 3 3 2,100 “% Mar 4 Jan 

Bell Tel of Pa 644% pt- 100}. ___. 116 «116 50] 113% July Feb | Columbia Pictures Corp. _*]______}_.__- epic eee: 13% July} 16 Aug 

——* Hedges com....*) a He 209 153 pene Aug Commoemneeh & Southern 

a tT td eae 1! ar Aug IS 6 seeniesie banat 1 lig lye} 5,400 lng Aug % Jan 

Berkey & Gay Furniture.1)______ % 341 1,200 4% May Jan | Commonw Distribut____- Mg ’ * % % 400 % Feb] 1 July { 

a warrapts.--.--) _____ Ye 516 200 6 May Jan | Community P & L $6 pref *) 25 23% 25 200, 16 £4Mar| 28 Jan 
ickfords Inc common...*)______j___..  _.___| ----_- 9% Mar July | Community Pub Service 25! 2114) 20% 21% 200| 18% Mar| 25% May 
$2.50 conv pref.....-. 34 34 48= 334 100} 30 Mar July | Community Water Serv_.1/....-_/..... -....| ------ % Apri 1 Jan 

For footnotes see page 1465 
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Volume 147 New York Curb Exchange—Continued—Page 2 1461 
Friday Sales Friday : Sales 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1938 | STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Contenued) Sale of Prices Week ae | (Continued) Sale of Prices Week |— 
Par! Price |Low High| Shares Low High Par| Price |Low High| Shares Low Htgh 
Compo Shoe Mach— pg SOB ES a a ee 7% Jan| 10% June 
V tec ext to 1946..-.---- 14 14 14% 200} 11 Mar| 15 Feb | Franklin Rayon Corp.---.1}_...-_- 4% 4% 100 2% Apr 6% July 
Consol Biscuit Co---.---- 1 7%| 27% 7% 600 3% Jan 7% Sept | Froedtert Grain & Malt— 
Consol Copper Mines ----5 5 34 5% 6%] 5,200) 3% Mar 6% July  _ See 1 8 8 8 500 64 Mar| 8% Aug 
Consol GE LP Baltcom*; _____| 71% 73 300} 55 Mar| 74 July Conv preferred...... 15} 17%) 17% 17% 50| 14% Jan) 17% Aug 
5% pref class A..--- 100}_____.| 114% 114% 10} 113 Aug} 116% June | Fruehauf Trailer Co--_.-- aegis 9% 9% 300 5% Mar; iil Jan 
Consol Gas Utilities - -- -- AEE % 1316 400 ‘x9 ~Apr 1% May | Fuller (Geo A) Co com.-..1}_____- 18% 19% 75 6% Mar] 19% Sept 
Consol Min & Smelt Ltd - : ~ 554% 59% 350| 48% Apr| 64% Jan $3 conv preferred ------ _, SA 21% 23 100} 18 Mar} 23 Sept 
Consol Retail Stores- ---- 2 a 3% «03% 200 2% Mar 5 July 4% conv preferred...100}_____- 38 BO 2 staasal 28 Mar] 38 Aug 
8% preferred - - - ---- i00 7 a Poe a eae July} 81% Jan | Gamewel! Co $6 conv pf..*|_._._.|....- -----]| ------ 80 Aug| 387 Jan 
Consol Royalty Oil----- a eS Ce at Fi 1% June 1% Jan | Gatineau Power Cocom..*/___.../..... ~.---| ------ 7% Mar] 12 Aug 
Consol Steel Curp com-.-*| _____ 4% 5 700 2% Mar 5% July 5% preferred-.-.-...-. BS oc Ete! ohana 75 Apr| 83% June 
Cont G & E7% prior pf 100};______j_...._ __.__] ---._-]| 676 Apr| 80 Jan | General Alloys Co_.-...--|_.__-.- 1% «1% 100 1% Mar| © 2% July 
Continental Oil of Mex_--1)______ \% 4 100 tig May % Jan | Gen Electric Co Ltd— 
Cont Roll & Steel Fdy.--*| _.__- 7% 7% 300 4% May| 10% July Amer dep rets ord reg-£1 ane 18% 18% 200| 16% Mar) 19% Jan 
Cook Paint & Varnish...*| 10 10 10 100 6% Mar| 10% June | Gen Fireproofing com....*| 14%) 14 14%| 1,200 9 Mar| 15 Aug 
$4 preferred - .--------*|__ ES ey a: Arp| 54% Mar | General Investment com. } 4 14 My 600 4 Apr % July 
Cooper Bessemer com... .* 8 7 Ss 200 4% Mar 9% Jan i DEE ccdhdtek anccssiockns <bbsth aonaad 41 Apr} 50 #£=Mar 
$3 prior preference....*| _____|..... _.__.} ....-_-| 14 Mar] 20% July DD cies betitehcceecdlechas obbenl ocoeel leg May 3 Aug 
Copper Range Co-.- ----- ° aaa 5% (5% 100 4% May 8 July | Gen Outdoor Adv De. cee aaa 65 Feb| 80 July 
Copperweid Steel com._10)______}|____- ee Fe aE 18% June] 30 Aug | Gen Pub Serv $6 pref...-*) 39 37 43 50| 30 =Mar| 53 July 
Corroon & Reynolds— me EN OE ES, ee are eee 1 May 1% Jap 
Common ..-..--.------ a 2% 3 700 1% Mar 3% July | General Telephone com. 20 “pene 12 212% 900 8% Mar| 14 Jab 
$6 preferred A--------  SReER SR sete: We Jan Nl ae aeeeall 40 Mar) 44 #&#°Mar 
Cosden Petroleum com---1 1% 1% 1%] 1,900 ‘% June 2% Jan | General Tire & Rubber— 
gO SS aa EG ey 4% June| 13% Jan fo ee pee 72 July} 88 Jan 
Courtaulds Ltd-.-.----- eas A aS. 7% July} 12 Jan = yo 2 G & Ecom...1 4% Apr June 
Cramp (Wm) & Sonscom.1}______|_____ ee Peers % May 1% Feb peferred........--- * 26% Mar| 31% June 
Creole Petroleum - - - --- - _, eee 21% 22%| 3,500] 17% Mar| 27% Jan Georgia Power $6 pref...* 58 Apr| 77 Aug 
Crocker Wheeler Elec. -.--.* 5% 5% 6% 700 3 Aug 8% Jan $5 preferred........-. * 57 May! 62 June 
Croft Brewing Co--.-.---- 1 % % | 2,200 Si6 Mar % July ailbert (A C) common...* 4% Mar 6% Jan 
cS LY he SS. ee eee ee eee 3 Jan 5 Jae 4 | FRURIEE. ccccccesncee ° 30 June Feb 
Crown Cent Petrol (Md)-5 3% 3% 3% 800 3 Aug 5 Jan Gilenrist SRE TOES + 6 100 5 Apr 6% Jan 
Crown Cork Internat A--*}_____- Ce ee ee 8% Mar] 11% July | Glen Alden Coal.-..---- * 6 3,100 4% May 7 July 
Crown Drug Co com..25c}______ 1% 41% 400 1 Mar 1% Jan | Godchaux Sugars class A.*)_____- 30% 30% 50} 26 Marj 35 Jan 
Preferred... -.-------- a Ee od a ae > 14 June} 18 Feb pg Bh - a Sy Ae EO RE, FAT FO 10 Mar| 17% Feb 
Crystal Oil Ref com-.---- OS scien ae 400 % Jan 1. July $7 preferred.-_-....-.--- i. silica” Luana aiid 89 Apr} 95 June 
6% preterred.-.-.----- anette 18 19% 150 7 Jan| 24 Aug Goldfield. Deas Mines. 10 as ibe 316 316 900 le May ‘te Jan 
Cuban Tobacco com vtc.* TED REPO, Fe me 2% Mar ae Bee LY eee ee es eer 2 Feb 3 Aug 
ee eed Bese | ccace] covcdd 25 May] 35 July $3 preferred........--. ° as ieee Petes 16 Apr| 24 July 
6% % ood Bae ae EL EPS FR Te occ Jan| 108% Aug | Gorham Mfg Co— 
Darby Petroleum com_-.-.5) ____ 9 9 100 5% Mar| 10% Aug V tc agreement extend-*/______/.....  ...-..] -.---- 13% Mar| 20% Jan 
Davenport Hosiery Mills.*)  __ __ ae Ceo 10 May| 13% Mar | §$Grand Nation’! Films Inc! 116 % %| 1,400 4% Mar 1% Jan 
Dayton Rubber Mfgcom.*} 12%|) 12% 13 400| 53% Apri 14 #£Aug | Grand Rapids Varnish -..° i ie S 8 100 54% Mar| 9% Jan 
Class A......-..----- ii FREE +e 17 Apr| 22% July | Gray Telep Pay Station..*)_____. 8% 9%] 1,500 3% Mar| 10% Aug 
Dejay Stores..-.-.------- PE AGRE ne Pe 3% Mar 7% Jan | Great Atl & Pac Tea— 
Dennison Mtg 7% pret.100)_ _____ Sit ee ae Mari 40 Jan i Ci Ci anek tt ccccalekvwe  avecel sénaed 36 Mar| 65 July 
Derby Oil & Ref Corpcom*| _____ 1% 2% 400 1% Aug 3% Jan 7% ist preferred..-.100)______ 123% 124 50! 117% Apr) 125 Aug 
Preferred... ---------- ae Pa gan Reet Feb Gt Northern Paper----- re 29 29 200 25% Apri 33 Jan 
Detroit Gasket & Mfg----1)______ 8% 8% i100 5% June] 9% July Greenfield Tap & Die----*| 7 7 7%| 1,000, 43 Mar) 8% Aug 
6% pref ww.--.------ ad die See ge Se | 104 Mar) 15 July Grocery Ste Prod com..25¢}___._.]_.... -.-....] ------ % Mar| 3 Jan 
Detroit Gray Iron Fdy---1}_____- 1% 1% 200 1% Mar 2% July | Grumman Aircraft Engr--1}___.-- 11% 12%| 4,200 8% May| 12% Aug 
Det Mich Stove Co com.-1l}_____- 2% 2% 200 1% May 3% Jan | Guardian Investors. ----- acm oa 316 316 400 ‘i Feb % June 
Detroit Paper Prod. ----- 1] 2%] 2% 2% 300 1% May| 3% July | Gulf Oil Corp----.-.---- 25) 40%| 4934 42 4,700; 33 Mar| 46% July 
Detroit Steel Products...*} _____ 30 34% 700, 14 Mar| 33% Aug | Gulf States Util $5.50 pref ° , Se Ses Relea TS Ge 72 Feb| 80 Jan 
Diamond Ghee Corp com.% _....}..... -...-] ..-.--- 11 May| 16 Jan $6 preferred...--..---*|_....- 93 93 20} 81 Jan} 94 Aug 
Distilied Liquors Corp.-.5) _____ eT” Se ease 3 Mar 9 Jan | Gypsum Lime & hinbast* Stl 2 EER SS TT 5 June 7 # July 
Distillers Co Ltd. ------ eS ca nthe Sore lees EXO 22% Mar| 24% Feb | Hall Lamp Co---------- 2%) 2% 2% 400| 1% Mar) 3% July 
Divceo-Twin Truck com--1l}______ 3% 3% 200 2% Mar 3% Jan | Haloid Co_--...-.------ 5 SS ie rer 9 =Mar| 12 Jan 
Dobeckmun Co com--.-- ad 10% 10% 100 9% Mar| 13 rea7 “3 SO ee ee Seas eee 50 Apr| 64 July 
Dominion Steel & Coal B 25 12%} 12% 12% 200 9% Mar| 16% July | Hartford Rayon vt Danek 2 1% 2% 500 1 Apr 2% Aug 
Draper Corp........----*}__..-- 60% 60% 30| 47 Marl 64% July | Hartman Tobacco Co---.-*|......|-.--. -----| ------ ily Apr 1% Jan 
Driver Harris Co..-.-.--- io aed 19% 20 200} 114% Mar] 23 July | Harvard Brewing oe 1 1 1 1,100 % Mar 1% Jan 
7% preferred ..-.--- | a a ee ee 103. June| 110 Mar | Hat CorpofAmeclBcom-1}____..|..... ---.--] ------ 2% June 6 Jan 
Dubilier Condenser Corp.1} ___ __ 1% 1% 300 1 Mar 2 Feb | Hazeltine Corp--.--.----- , ees 18% 19% 600| 13% Mar| 19% Aug 
Duke Power Co- --.--- 100} 58%] 58% 50 100} 54 Marl 65 Jan | Hearn Dept Store com--_5/_____. 6% 6% 200; .4% May) 9 Jan 
Durham Hosiery cl Bcom *} ___--|_..._  ___--] _.---- % Jan 3 July 6% preferred ----.--- eae ie! 26 «8=—_26 100} 20 Apr} 30 Jan 
Duro-Test Corp com.-.-1) 4% 4% 5 1,000; 3% Apr| 6% Jan | Hecla Mining Co------ 25e]} 8% 8% 9% 700| 6% May) 10% Jan 
Duval Texas Sulphur..--*} __ __ 7 71% 600 6 May 9% Feb | Heleua Rubenstein- ----- Sayan 3% 3% 100 2% Mar 7 Jan 
Eagle Picher Lead------ 10| i0%| 9% 10%] 2,800) 7 £Mar| 18% Jan Class A..---.-------- . SP AS ee Pee 5% Apr) 7% Jan 
East Gas & Fuel Assoc— Heller Co common.-..-.-- RE RE 5% Mar 6% Feb 
Common .........---- . See 1% 1% 100| 1% Aug] 38% Jan Preferred w w-------- SEE ccawilscnds  nustlecasha 18 Mar| 21% June 
4%% prior preferrd.100)_ _____ 25 26% 125| 25 Sept] 52 May | Hewitt Rubber common--5)___.._|..... -..--] ------ 6 Mar| 211% Aug 
6% preferred - --.--- 100} 11%] 11% 12% 450} 11 June} 31 Jan | Heyden Chemical- ----- a 37 83 37 100} 27 Mar) 37% Feb 
Eastern Malleable Lron- 25 ee Pek es 6% Apri 12 July | Hires (Chas E) Cocl A---*)____-.|..... --.--| ------ 40 Mar| 52 July 
Eastern States Corp..---*| ____ 1% 1% 300 % Mar 1% Jan | Hoe (R) & Co class A-.-10)______|_.--.  --.--] ------ 54 Mar| 13% July 
$7 preferred series A - 2 ay 20 20% 50| 14 Marl 26 Jan | Hollinger Consol G M.--5) 15%] 14% 15%] 3,400 114% Mar| 15% Aug 
$6 preferred series B..-*| ____ 19 20% 75| 18 Mar, 24 Jan | Holophane Co common-.*|_____- 14 14 200 9 May! 16% July 
Easy Washing Mach B.--*) _____ 3% «3% 800| 2% June| 4% Jan | Hormel (Geo A) & Cocom*|______|..... --.--| ------ 18 June} 204 Aug 
Economy Grocery Stores.*)  ____}_____ ol eon oe Jan| 14 Jan | Horn (A C) Co common. -1 REE! EES A ERR? 2% Aug 4 Feb 
Edison Bros Stores - - ---- 2}__._--] 14% 14% 100] 10% Apr| 16% July | Horn & Hardart..----.-*|_____. 31% 31% 100} 214 Jan| 32 Aug 
Eisler Electric Corp - -- - - 1 % % 1%! 1,500 % Mar| 1% Jan 5% preferred --.---- i00 diininna 101 101 20} 98% Jan| 102% May 
Elec Bond & Share com.-.5 7% 7%| 19.500) 43% Mar| 10% July | Hubbell (Harvey) Inc. ..5 ape he Fee a 2 le 8 Mar| 11% July 
$5 preferred .....-----*|____-- 48 49 200| 36 Marl 55% July | Humble Oil & Ref------- 65%| 655% 67%| 2,400; 56 Mar| 72% July 
$6 preferred -.-.------ _; 53% 54% 4co| 42 Mar 61% July | Hummel-Ross Fibre Corp 5 SEEDS, aa pe EE ay BRL 24 Mar 6 Jan 
Elec Power Assoc com...1 ______ 3% 3% 200 2 Mar 4% July | §Huylers of Del Inc— 
|) See i Sapa fa tik eae! Se 2 # Mar 4% July CO. A ccadnke i cosnatecens avacel dhsgat 4% Mar % Jan 
Elec P & L 2d pref A--.- _----| 15% Mar] 35 Jan 7% pref stamped - --- i00 Dee om 6 6 100 4% Mar 9 July 
Option warrants 500} 2% Mar| 5% July | Hydro Electric Securities.*)......|..... --.--| ------ 3 Mari &% July 
Electric Shareholding— Hygrade Food Prod-.---- Rap 1% 1% 200 1% June 2% Jan 
Pe, SS ae 1 3 600| 1% Apr| 2% July | Hygrade Sylvania Corp.-*) 19 19 20% 250} 15 June 53% Jan 
$6 conv pref ww ‘ 75| 60 Apr| 76 July | Illinois lowa Power Co...*|____.- 2% 3%| 1,000; 2 Mar, 4% July 
Elec Shovel Coal $4 pref..*}  -___|.....  ___-_] ------ 3 May Jan 5% preterred_.------ 50} 14%| 14% 15 400| 12 Mar| 18% July 
Electrographic Corp z a. 2 a 2 Jan Div arrear ctfs......---|.....- 4 4% 200 3% Mar) 6 Jan 
Electrol Ine v te 1 100 1 Jan 1% Feb | Illinois Zinc_----.------ RARE 11% 12 300 54% Mar| 13% Jan 
Elgin Nat Watch Co....15) _____| 2 20 50| 16% June} 24 Jan | Imperial Chem Indus_-£1]___...]...-. -----| ------ 7% Feb 8% Jan 
Empire Dist El 6% pf.100}______|__.-. --.--] ------ 81% Jan| 55 May | Imperial Oil (Can) coup- -*| 16%] 16% 17 3,100) 15 Mar| 194% Mar 
Empire Gas & Fuel Co— Registered _--.------- ‘a 16% 16% 700| 15% June} 19 Mar 
6% preferred... .-.-- 100} 45%| 45% 47% 125| 28 Jan| 56 May | Imperial Tobacco of Can-5/_...--|--.-- -----] ------ 134% Mar| 15% July 
6% % preferred ..-.-.- oo 47 47% 50| 28 Feb| 55% May | Imperial Tobacco of Great 
7% preterred ....--- 100} 46%| 46% 48 200} 28 Jan| 57% May Britain & Ireland....£1]_.....|----- -----| ------ 32 Mar| 37% Jan 
8% preferred -...--- eee 49 49 50} 32 Jan| 58 May | Indiana Pipe Line----.-- 10 7% 7% 8% 200 6% Jan 9 Aug 
Empire Power part stock.*} .___|..._.  ___-. _.....| 17% May| 22 Feb | Indiana Service 6% pf-100)_.....|--.-- -----| ------ 10 Feb| 16 Mar 
Emsco Derrick & Equip..5| 9 9 9 300| 6% Marl 10% Feb 7% preferred...-..-- Mic scchesede ecasdl dnaben 10 May| 19% May 
Equity Corp com.-_---- Seen % Ue! 1,300 4% Mar 164 Jan | Indplis Pé ee cP Se a ae rT 82 Apr| 98 Aug 
Esquire-Coronet - - .-.-.-- 1} 11%] 11% 11%] 3,500 7 Mayl| 13 Jan | Indian Ter Illum Oil— 
Eureka Pipe Line com. -..50]__....]...-- --.--| ------ 21 Aug| 31 Jan yese-vatins 7? eS, 1% 41% 100 1 June 1% Jan 
European Electric Corp—  ) ree , SEP 1% 1% 100 1% Mar 1% Feb 
Option warrants -. ~~. -.- \% \% \%\i 1,300 lig Mar 5,4 July | Industrial Finance— 
Fairchild Aviation. -..-.- 1] 5 4% 5\%| 1,900} 2 Marl 5% July V tc common..-.----- DD siaiswens sagen saaene % Mar % July 
Falstaff Brewing - - -- - --- 1] 17% 7% 8 900| 6% Mari 10 Apr 7% preferred_.-.-.--- Tt ctiwit waves. ottant aheaee 7 Feb| 11% June 
Fanny Farmer Candy com1}_____- ae 16% Mar| 20% Jan | Insurance Co of No Am.10) 64%) 62% 64% 750| 48} Mar| 67% June 
Fansteel Metallurgical...*) 5 5 5 300| 4 Marl 6% July | International Cigar Mach */__-.-.. 22 22 100} 16% Marj) 22 Jan 
Fedders Mtg Co.....--- ae 7 7 400 4% Mar 8% Jan | Internat Hydro-ilec— ' 
Ferro Ename! Corp-.---- ee 5 a 18% 18% 200] 14% June; 23 Jan Pref $3.50 series ------ a 18% 18% 100 8% Apr| 20% Aug 
Fiat Amer dep rights....-}____-- 12 12 100} 11% Mar| 14% Mar A stock purch warrants.|_.....}-..-. --.--| ------ “% Feb % May 
Fidelio Brewery.....-.-.1]____-- \% 516 600 % Jan 4x45 Jan | Internat Metal Induscl A *|.....-|---.. -----| ------ 6 Apr| 8% Aug 
Fire Association (Phila). io I a dt 56 56% 20} 39% Apri 60% Jan | Internat Paper & Pow warr 2% 2% 2%] 1,300 14 Mar 3% July 
Fisk Rubber Corp------- 7% 7% 8%| 4,000] 43 Mar| 8% Aug | International Petroleum..*| 25%, 25% 26 2,000; 23 Mar) 31K Mar 
$6 preferred __...--- i bears, BOE, Cpe 48% Mar| 69 #£Aug re ae, See ee eres 24% June| 31 Mar 
Florida P & L $7 pref....*%|___--- 48% 48% 150} 26 Mar| 49% Aug | International Products...*]....--. 3 3 200 2% Mar 4% Feb 
Ford Motor Co Ltd— Internat Radio Corp----- 1} 10%| 10% 11% 400 5 Mar| 11% July 
Am dep rets ord reg--£1} 4 4 4 1,600} 3% May| 5% dan | Internat Safety Razor B..*|....-.|----- -----| ------ 4% Jan % June 
Ford Motor of Can cl A..*} 20%} 20 20%} 1,800} 14% Mar] 21% Aug | International Utility— 
CE Mcihakinea anmarew Pe 3 cia oL kwe'.: «aurea saber 15 Mar| 20% Aug Claes A... .crcccccscces Joococe 8% 8% 100 6 Mar 9 Jan 
tan on tres 1K 2% gant maaan eters fe fe] 200) Mas| 006 San 
Amer dep rets_.. 100 fres}__-_-_-- 1% 1% 200 Mar Apr $1.75 preferred ....----*|..----|----- -----] ------ ay 
$3.50 prior pref-.------ *| 30 29% 30 300| 24% Apr) 30% July 
Warrants series of 1940--|_._.-- lig lig 500 lig Feb % Jan 
International Vitamin_..1]_..._- 4 4% 600 2% Mar 4% July 
Interstate Home Equip--1}_.--.-- 3% 3%] 1,500 2% June 56 Juiv 
{ 
For tootnotes see page 1465 Bh. 
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Sept. 3, 1938 Tl 











sTOCKS 
(Contimued) 


Range Since Jan. 1, 1938 





+ Htgh 


sTOCcKs 
(Continued) 


Friday| 


Week's Range 


Range Since Jan. 1, 1938 





Low t Htgh 











Interstate Power $7 pref..* 
Investors Royalty 


Iron Fireman Mtg v¢¢..10 phi 


Irving Aur Chute 


Italian Superpower A.---8 ra 





Jacobs (F L) Co 
Jeannette Glass Co 


Jersey Central Pow & Lt—| — 
100 


5%% ovreferred 
6% 
7% wpreterred 


Jones & Laughlin Steel 100 ee 


Julian & Kokenge com. -- 
Kansas G & E 7% pret. - 
Kennedy's Inc 

Ken-Rad Tute & Lamp A : 


Kimberly-Clark 6% pf-100)__ 


Kingsbury breweries... 1 


Kings Co Ltg 7% pt B 100 * 


Kingston Prouucts 
Kirby Petroleum 


Kirki'd Lake G M Co Ltd 1} 


Klein (D Emil) Co com..* 


Kleinert (1 B) Rubber ene “ 


Knott Corp common 


Koppers Co 6% — eg ai 


Kresge Dept Stores 





4% conv ist penne i 


Kress (8 H) & Co 
Kreuger Brewing Co 


Lackawanna RR (N J)-.100 - 


Lake Shores Mines Ltd. ..1 
Lakey Foundry & Mach--.1 
Lane Bryant 7% pret..100 
cagponeees United Bak— 


Preferred 
Lehigh Coal & Nav 
Leonard Oi] Develop. -..25 
Le Tourneau (R G) Ine-.-.1 
Line Material Co 5 
Lion Ol! Refining ° 
Lipton (Thos J) class A.-.-1 

6% preferred 25 
Lit Brothers eommon ....* 


Lockheed Aircraft 


Loudon Packing 
Louisiana Land & Explor.1 
Louisiana P & L $6 pref. .* 


Lucky Tiger Comb G M.10}_ 


Lynch Corp common..-.-.5 
Majestic Radio & Tel__..1 
Manati Sugar opt warr.- - - - 

1 


Mapes Consol Mfg Co...* 
Marconi Int] Marine 
Communica’ns ord reg £1 


Marion Steam Shovel--.-.-.* 
Mass Util Assoc v t e.--.-1 
Massey Harris common. ._* 
Master Electric Co 

May Hosiery Mills Inc— 4 


$4 p 
MeColl- Frontenac Oil. - 10¢ 
McCord Rad & Mtg Ble 
MeWiilliams Dredging--.-.* 
Mead Johnson & Co ° 
Memphis Nat Gas com. __5 
Mercantile Stores com. .-_ 


Merchants & Mfg cl A__.1|__ 


Participating preferred _* 
Merritt Chapman & Scott * 
Warrants 


Mesabi [ron Co 

Metal Textile O Segeme 
Participat preferred__15 

a Edison— 


pret 
Mexico-Ohio Oil 
Michigan Bumper Corp-_1 
Michigan Gas & Oil 1 
Michigan Steel Tube__2. 50 
— Sugar Co 


Mid-West Se ---e 
Midwest Oil Co 

Midwest Piping & oe 
Mining Corp of Canada__* 
Minnesota Mining & Mfg_* 
Minnesota P & L 7% pf 100 
Miss River Power pref. 100 
Missouri Pub Serv com... * 


Common 
Molybdenum Corp 
Monarch Machine Tool_. 


Soc A.... 1 
Montana Dakota Util. --10 
Montgomery Ward A____* 
Montreal Lt Ht & Pow__* 
Moody Investors pref... * 
Moore Corp Ltd com____* 
pepe (Tom) 


0 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg era 
Muskegon Piston Ring- 234 
oe Co com 














200 


5,100 


10 





mh 
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& 
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Nat Auto Fibre com 
National Baking Co com.1 


National 77 Lines com _1 
National Coutatanr (Del) - 
Nat Mfg & Stores com..-* 


Nationa! Refining Co...2 
Nat Rubber Mach 
Nat Service common... - 

Conv part preferred - - - 
National Steel Car Ltd- -- 
National Sugar Refining .* 
National Transit... .12.50 
Nat Tunnel & Mines--.-.-_* 
Nat Union Radio Corp.-..1 
Navarro Oil Co ° 
Nebel (Oscar) Co com... -_* 
Nebraska Pow 7% pref. 100 
Nehi Corp common 

lst pref 
Nelson (Herman) Corp- .5 
Neptune Meter ciass A...* 
Nestle Le Mur Co cl A.._* 
Nevada Calif Elec com i 


New Engi Pow Assoc. -_-.-_* 

6% preferred 100 
New England Tel & Tei 10u 
New Haven Clock Co..._* 
New Idea Inc com 


Newmont Mining Curp.10 
N Y Auction Co com.._.* 
N Y City Omnibus— 
aoe 

&H 
M eocmendine 
Pr&lLt7% pref...100 
preferred 
Shipbuilding er: | 
unders shares 

York Transit a--4 


Water Serv 6% pt.100 
lagara Hudson wien” 


N 
N 
N 
N 


Ww 
Y 
Li 
Y 
36 
Y 
Fo 
iw 
Y 


Ne 
N 
N 


$6 preferred 
North Amer Rayon ¢l A..* 
Class B com ad 
6% prior preferred - . - .50 
No Am Utility Securities. * 
No’ Central Texas Oil. ._5 
Noi European Oil com. --! 
Nor (nd Pub Ser 6% pf. 100 
erred 100 


% pret 
Northern Pipe Line 
Nor 8t Pow com cl A--100 
Northwest Engineering --* 
Novadel-Agene Corp. ---* 
Ohio Brass Co cl B com..* 


Oblo O11 6% pret 

Ohio Power 6% pref.-..100 

Ohio P 87% Ist pref...100 
6% ist preferred _...100 


$3 preferred 
Oldetyme Distillers 


Pacific G & E 6% ist pf.25 
54% ist preferred . ...25 

Pacific Ltg $6 pref 

Pacific P & L 7% pref.100 

Pacific Public Service-_---_* 
$1.30 ist preferred... _* 


Page-Hersey Tubes com__*|_ 


Pan-Amer Airways 
Pantepec Oil of Venez__-_-1 
Paramount Motors =, bs 


Parkersburg Rig & fied 1 
Patchogue- ¥ mouth Milis* 
* 


Penn Gas & Elec ci A....* 
Penn Mex Fuel Co 1 
P Co 


Pennsylvania Sugar com20 
Pa Water & Power Co___* 
Pepperell sas a 100 


Pioneer Gold Mines Ltd_-1 














Mar; 10 
June 7% 
Mar 1 
Apr; 11% 
Apri 37 
June 9 
Aug]; 14% 
Mar 3% 
Mai} 38 
Mari] 64% 
May 4% 
Mar 74% 
Mar 4is 
Aug 
Mar 
May 
June 
Jab 
Mar 
May 
Feb 
May 
Mar 
July 
June 
June 
Aug 
Aug 
June 
Apr 
Mar 
Mar 
Mar 
Sept 
Mar 
Mar 





























For footnotes see page 1465 
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Friday Sales Friday} Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Pat) Price |Low Htgh\ Shares Low High Par| Price |Low Htgh| Shares Low Htoh 
Pitney-Bowes Postage South New Engl Tel...100/_.____|..... __._.] -..._. 135 June} 151 Aug 
vin eceneaswnaes “| 6%) 6% 6% 200} 5% Jan| 73% July | Southern Pipe Line.....10!_...__|__... _.._.|_.----| 3% Mar) 5% Jan 
Pitts Bess & L E RR..-.50] % 40% 25| 37% Mar| 40% Aug | Southern Union Gas... . ee. ae ee 2 Marl 3 Apr 
Pittsburgh Forgings----- 814 7% 8% 200] 4% Mari 10 July Preferred A......... SE Sees Saree 10 July] 14% Aug 
Pittsburgh & Lake Erie.50) 52 52s 70| 34% Mar) 62% Jan | Southland Royalty eet Reade 6% 6% 100} 5% Mar) 7% Jan 
Pittsburgh Metallurgical 10)______ 7™ 7% 200} 4% Mar; 8% Aug | South Penn OiJ.........25].. __ — a 900; 28% Apri 39 Mar 
Pittsburgh Plate Glass..25) _____ 97% 101 1,000} 55 Mar] 106% July | So West Pa Pipe Lina 0 laa 20% 20% 50} 19 May| 22% Jan 
Pleasant Valley Wine Co. 1 TE ae Ce % June 1% Jan | Spanish & Gen Corp— 
Plough Inc.......------"]___ - i 7% «67K 100 6 June 8% Aug — LS et Se Se Meleaene ie % Feb % June 
Polaris Mining Co----- die 2%] 2% 3% 500! 2% Febj 33% Am RR cept! paige iw tig Aug 4% Jan 
Potrero Sugar common---5 916 % %6} 1,300 % Aug) 1% 4 4 200; 3 Mari 5 Aug 
Powdrell & Alexander....5 4% 4% 4% 600 2% Mar 5% \% \% 100 % July % Jan 
a Go eee Bb acaaihitan ai cale eae eee 10 — 16% 17% 17% 200} 12% Mar 18% — 
erred_...100} oo tS ee 33 8 100, 18 Jan ug 
Pratt & Lambert Co....-*| _____ 21 21 100} 17 Junej| 24 
Premier Gold Mining..--1} _.___ 2% 2%] 1,100} 1% Mar] 2% 2% 2%] 1,100] 2 Apr| 2% Feb 
Prentice-Hali Ine com----*|__ 40 40 25} 33 June} 40 #Aug]|__ $1.60 conv preferred..20) =|. = _... |... 11 Apr] 14% July 
Pressed Metals of Amer..*| _____ 20 20 10Q, 9% Mar, 22% 10% 11% 400} 5 Mar 14% Jan 
Producers Corp---..---- ES Seman eS) Teak lig Apr At) 18% 18% 100} 15 Mar] 18% July 
Prosperity Co class B----®| 5%) 53 654] 1,100] 8% Mar) 63% 8% 500| 6% Mar) 8% Aug 
Si---noe|ene-- --o--] ------ 6% Mar 7H 20 21% 900} 16% Mar) 22% June 
MERA PEs 3% Mar| 7 102 102% 75 June] 10234 Aug 
a Celine pike Aug, 98 Re 700 yg May| 1% Jan 
1bjg 15 yg 100 % June} 1% Jan 
Te Si 95 Mar| 103 21% 21% 50| 17% June] 25 July 
PY Ae 103% Janj 106 9 9%| 1,500} 3% Mar) 10% July 
316 516 100 4:6 Mar Si¢ Jan 
pee. SUE aeme 2 Jan} 39% 11% 13%] 3,000) 6% Mar| 13% Aug 
19% 90} 11% Jan| 24 3% % 100} 2 Apr} 4% July 
4% 4%) 2,700} 2% Jan| 5% Apr 
Pe 75% Apr] 86 cwcne conusl ceosnul G5 aD Ge eee 
94 10 a May| 95 i 50 sore yt ia = 
gokeel actaia July 3% 843% 200 pr an 
—_ Sound F & L— 30% 30% 250| 24} Mar! 30% Sept 
= sae [a : 41 41 225 23% by pe pote Saute: AeGen sama Sue June LL oe 
jerred...--.----*]_____. 17 18% 325 % Mar 6% 7%| 1,800 Apr an 
oda Sound Pulp & Tim.*} _____ 5% «C6 200} 4% May| 7% Jan | Sterling Brewers Inc-.---1) 992}... LLL} Le 2% Aug) 4% Jan 
Pyle-N: sasenel Co com.--8 ERA Ravage te TSS2 7 Mayl 9 3% 38 600} 2 Marl 3% Jan 
Pyrene Manufacturing - - 10 SL Sara Fa 4% Mari 7 8% 8% 175| 54% Mar| 9% Aug 
Quaker Oats common. ---_* | 108 108 108 50} 90 Mar| 109 #£«2Aug | Stinnes (Hugo) Corp...-5) 3 fe Ld Ll | Jan 2 Feb 
6% preferred_-.-...-- 100}. 148% 150 40| 136 May] 150% 10% 11% 200| 7% Mar] 13 July 
Power Co-....--- *| 17%) 17% 17% 50] 13% Mar) 17% 11 11% 400| 7 £Jan| 11% Aug 
Ry & Light Secur com.--*} 10%] 10% 10% 150} 7% Mar| 10% 10% 10% 200i} 8 Mar| 13% Feb 
Railway & UtilInvest A--1) =} ee % Feb 4 2% 2%] 2,400] 2% Mer| 3% Jan 
mond Concrete Pile— 36 36 300} 29% Apri 39 Aug 
mmon .-.----.------ 600} 10% Febj 20 10% 10% 50} 8 Apr} 11 Jan 
SS acony poeterreg...22267) fe found -0u eee Feb| 34 May } Swan Finch Oil Corp..--15) 292 Joo Le Le 5s May 7% July 
oe bis com...-80Gj__-...]..... =. ed Lee. 1% Mar) 5 5% 5%! 1,000] 2% Mar) 6% July 
Red OB Ce. .cwsnce 1,000 3% Jan s 30 = 30 100| 26% Feb) 31% June 
Reed Roller Bit Co 200} 19 Mari 35 % 300 % Mar % Jan 
Reeves (Daniel) common-* 100 2% May 5% 1 1 300 i Mar 1% Jan 
Reiter-Foster Oll------ 2,000 8:6 June 516 213% 22%| 4,200} 14% Mar, 26% July 
Reliance Elec & Eng’g---5 300 8% May! 13 60% 60% 25| 44 #+=Mar| 70% June 
NS ae | ee Paes Sea 2% Mar 4 July | TexasP &L7% pref...100). sf} Le 92% June} 102 Jan 
Reynolds Investing -- 900 % June} 1% 4% 4% 300) 3% Mar| 5 = July 
nee D.. . hc -aceawk ooednu 4 Marl 6 16% 17 150} 6% Marj 21 July 
Richmond Radiator 2%) 2% %| 1,800) 1 Mari 3% 10% 10% 500| 7% Mar| 11% July 
Rio Grande bee A Gas seer" NOR arp eta Em 3 Apr 5 Feb 
Voting trust ctfs...-.-1) _____ ee: Re aT 4% Mar 62 62 50| 50 =Mar| 62% Aug 
Gas ptb i6o RRS 95 95 50} 90 Apr) 96% 4% 4% 200) 2% Mar| §& = July 
Roeser & Pendleton Inc.-*}  __ __ 16% 16% 100} 11% Apr) 17 
Rome Cable Corp com..-5).. |. 8 Le 4 Mar 9% 15% 15% 200} 15% Febj 16% Jan 
Roosevelt, Field Inc. .-..-.- 5 1%) «(O«i1% 100 1 Jan 2% 2 2 200 1% Feb 2 Sept 
Root Petroieum ae 2 2% 800 1% Mar 3% 52% 55% 500} 44 Mar| 63 July 
$1.20 conv pref... 5% «5% 100} 3% Mar| 9% Jan | Toledo Edison 6% pref.100}______]...-.  _.___} Lee 85% Apr] 796% Aug 
Rossia Internatio pee Peet % June T1¢ 106 106 20| 98% Mar] 107% Aug 
Royalite Oil Co Ltd_ Paneer ye 46% July| 46% lig lig 200 lig Jan % Aug 
Royal Typewriter. -.----- 50 50 50} 30% Apri 55 % % 100 % Mar 1% Jan 
usseks Fifth Ave----- Ets aaah PRA 4% Mar! 8% July | Trans Lux — 
Rustiless Iron & Steel..-.-1 y 7% 8%] 2,200 5 Mar 9% Jan 2% 700 2 #£=Mar 3% Jan 
$2.50 conv pref-..---- , — eee ER RyReRiree Dee oe 35 Marl 38 Fel 5% 200} 4% June} 7% Jan 
Ryan Consol Petrol----- ° 3 2% 3 300 2% Mar 4 Jan % 300 % June 1% June 
Ryerson & Haynes com-.-1 1% 1 1% 300 4% Mar 1% Jan | Trunz Pork Stores Inc-.-*]__.__-j..--.  ~2___] eee ee 7 #July 8 Aug 
Safety Car Heat & Lt..--*/.. | 68 68 25} 48 Mar| 92 Jan 2,000} 5% Mar) 12% Aug 
St Lawrence Corp Ltd...* 5 5 100} 4% June} 6 July 100} 18 June} 35% Aug 
50 iia ae ee eo 12% Apr) 18% July 800; 2 Mari 3% July 
3%| 7,600| 2% Mar) 4% Jan 200; 4% Apr) 7% Jan 
57% 57% 50} 42 Marj) 65% July 200; 1% Mar) 3% July 
3% 3% 500 1% Mar 3% Aug 100 2 Mar 3 July 
tai. Acie @o tae 14% May| 2% Jan 100 % Mar; 1% Mar 
13 200 8 Mar] 15 Jan 300} 11% Mar) 15 Jan 
31% 22% 400} 15% June} 29% Jan | Union Investment com-..*)______/.....  ____} ------ 3% Mar! 6% Jan 
Scranton Elec $6 pref. .-.* 711334 112% 2113 % 50] 110 July| 11334 Sept | Union Premier Foods Sts-1} 13%| 13 13%] 1,300] 10 Janj| 14% July 
Scranton Lace common..*} _. jj... Le] Le ---- 15 Junel 25 Feb | United a Transport 
Scranton Spring Brook Warrants. .....-.--.-- 8%' 8% 9 3,800' 43% Mar) 14% July 
Water Service hia Pe See pers pe 16% Jan| 26% Aug ; United Seosinas en. oo ctamen) chemeliveska 2 Mar) 4% Aug 
Seullin Steel Co com----- 7% «7% 300] 3% Mar| 9% July eh laccon, sonndl counas 30. Mar} 34 # Feb 
Warrants......--.---- % % 200 % Mari 1% Jan | Un Cigar-Whelan Sts__10c % 4% 1%) 4,300 % Mar Wie July 
Securities Corp general -_ be Bea oe 1 Mar| 1% July | United Corp warrants..--|_...._)..... -....| -.---- Y% Mar % Jan 
Bros Inc. ...---- ee pees 29% June} 35  ##Mar | United GasCorpcom..--1| 3%| 3% 3%| 6,300; .2% Mar) 5% Jan 
Segal Lock & Hardware..1| % %1 1,100 % May| 1% Jan lst $7 pref non-voting.*| 95 94 96 500} 69 Mar, 100 Jan 
Seiberling Rubber com---.* 3%1 3% 3% 500; 2 Mari 4% June Option warrants..-..---|_.___- y % 500 %s Mar) 1% Jan 
Selby Shoe Co__--.----- * i SS eg SS 11 Junel 17 Jan | United G & E 7% pref.100)__.__- 67% 67% 120} 62 Apr) 77 Jan 
industries Inc— United Lt & Pow com A- 2u%| 2% 2%| 1,100) 1% Mar) 3% Jan 
CHONNEE.. cccccencce- 1). 1 1 400 % Mar| 1% June Common class B.....- | 2u%) 2% 2% 200} 1% Apr) 4% Jan 
Convertible stock. _... pales pis: ic eee 5 Marl 10 June $6 ist preferred. .....-. *| 20%| 20 21%| 2,500] 134 Mar} 28% July 
$5.50 prior stock --_- 25 71 71 50] 483%§ Mar| 75% Aug | United Milk Products...*| 23 75 24 
Allotment certificates...|......j..... .-.--] ------ 49% Mar| 75% Aug $3 preferred........-- bd 
Selfridge Prov Stores— — Molasses Co—-.-.- 
ey OY ee ee Seer eee 1% May 1% Feb Am dep rcts ord edi 
Sentry Safety Control..--1}) = -}|_.--.  ___-_-} -_- ee 8:16 May June | United N J RR & Canal 100 
Serrick Corp (The)-_--.--- Ser Si ee eS Te 3 ag > Profit Sharing. .25c 
Seton Lesther common...* ____ 5% «426% 200 4 referred 7 
Seversky Aircraft Corp--.-1 2%| 2 2%} 2,000} 1% 
Shattuck Denn Mining-.5| 7%} 7 7% 900} 5% 
Shawinigan Wat & Pow..*}..__ -'..... ___--] ------ 18% 
Sherwin-Williams com..25} 104%{| 104% 105%] 1,600} 66 
5% cum pref ser AAA 100] 112 | 112 113 100} 107 
Shreveport El Dorado Pipe 
Line stamped........ hs. >ccitobin. ooalcecae % 
Silex Co common..-.-.-.-.-- . aoe 12 12% 200 5% 
Simmons H'ware & Paint.* pie 2 24 1,000 1 ps 
Simplicity Pattern com_..1}______ 3% % 300 
Singer Mtg Co........ ss be 245° 245 10] 212 2, Mar) 6% Aug 
Singer Mfg Co Ltd— 1% Mar 3% Aug 
Amer dep rets ord reg.£1}______|..... _----] ------ 4% July} 65% Jan | U 8S Stores Corp com....*|_...../-.-.. -.---] ------ % Jan % Jan 
i ee ee. fF... Nesnce wennel sonasa 13 Marl 16 #£=aAugi $7 conv Ist pref.......*|......j..... -..-.] ------ 3 Feb 6% Aug 
Mtg. Co ; 3% 4 500} 1% % Feb %i6 Mar 
1% 1%! .2,900 1% 1% Jan 1% Aug 
ae ee 7 Mel sak ty 
100 
2% «3% al 1% June 3% Jan 
37 38% 100} 34% Apr] 39 May | Universal Insurance.....8|.....-|..... -..._] -.---- 7 May) 8% June 
28 28%] 1,300) 25% 3 Mar 8 Jan 
25% 26% 300] 23% Universal Producw Co...*}......|..... -..-.] ------ 9 May] 16% Feb 
1% 1% 100} 1% Mari 2% July | Utah-Idaho Sugar_....._ 5|_ 1 400} .1 Mar, 1% Jan 
i234. soa eA ceeed June} 45 May | Utah Pow & Lt $7 pref...*|_.....'..... -..-.| ---.--| 3) Mar) 44% Aug 
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| Friday Sales | | Pride) | “for | Range Since Jan. 1, 1938 
sTOCKS Last |Week’s Range das Range Since Jan. 1, 1938 PI ne | Last wy fim bas nge Since » Be 
‘oncluded) Sale of Prices } ued) Sale High 
= Par| Price |Low Htgh\ Shares Low High Price |Low High| Shares Low 
<i ‘ ‘ ri Jul 
Usa Radio Producta...-i|------| |---| 1% Jume| 2, June | Delaware El Por 5140-1900] 1os'<| 108, 108"*| 's-000] 1079 Auel 110 May 
Corp..--*| 2% 2% 2% 600 % April : uly : os 06% A 
3 2 r Sepepoeer 43% 43° 45 150 a8 — a saty Se Soe 5. see?) 3089 4 ait 100 yee = red ty: gem 
d Corp com..5).----- oem, ae ol ecesee une an | _ os ist series Db --. ~~~ | ’ 
Cony pretsrred.., Bara ays 7 1% 1% 100) 1% Mar) 2% Jan | Detrots Enternst Brtsoe | ; 35| 22,0001 3 Aug) 5% Feb 
sUtil Pow & Lt common-..1)__---- oT es 600 % Mar Sig Jan 648 ------- ue ie epee 3 Bic 10.000] 3 Aug) 5% July 
Class B..--.--------- — %  %| 100 ee 8. SS lee Tee wn "Sh oan “% Septl 1% May 
7% preferred. ..--.. 100} __ 11% 11% 100 7 Mar!) i7% Jan Deb arene SF dopeattl ST 1 1 Sian: “% Jan 1% Ape 
re Se 1] 2%] 2% 226] 300) ONE Sibel 36° July | Eastern Gas & Fuel 4s.1956| 603,| 67 _71%s| 81,000) 65 June] 8174 May 
4 conv pref..----...- -- - =< ~---- 7 , - 1 Aor ¢ a 
“a Norman Mach Tool.5 21% 21% joo} 11 Marl 25 Aug | Edison El me ost 24 S5 - ms es ets] Py ree 433 Mor 79% yo 
eee ee al 44 434) 300) 2% Mar) 4% July | ee oC Lt & RR be °56\...--| 106 107 | 2,000] 973 Apr] 107 Aug 
Venezuelan Petroleum .--1 1 l 1 1,100 % Mar| 1% July | Elmira Wat Lt Seaal 2 £103% 105 , 98 Mar| 104 July 
Va Pub Gary 7% pee --100)--- = -)--- 55 -i5--1 “1-55 48 Seed 1088 Jets Empite Dist El 66....1952| 06 | 95% 96 | 9,000] 83% Mar| 98 July 
Vogt Manufacturing.--.-2) 9%) 7'4 10 | 1,400) 4% ‘Marl 354 Jan | Empire Oil & Ret 63401942|101!%13]101 "ss 1017s») 57,000] 7134 Apr 101%%m Aug 
Wageet Benes S$ 0... 5 7 “~"74| 300] 534 Mar} 1135 Jan | Ereole Marelli Elec Mire! 49 | 49 49 | 1.000] 43  Apr| 56. Feb 
Waitt & Bond class A....* ep AD. eee Tate 6 Apr 7 Jan 46 series A.-.---- i871 106 108 106 4'000| 102% Feb| 107% Aug 
Class B- . ------------ . , Agr ! Seay | Bite Ligeees = oo 1954 ; 75 76 4,000} 58 Apr! 78% July 
Walker Mining Co_.--.- 1}_. 1% 1% 100 18:4 June 1% July | Federal Wat a, oF 7 ~ ------ 5 
Wayne Katuns DEGh..-6 on a. ao po ... a as eo A 1961 103% 103%| 4,000} 101} May; 105 Feb 
ball papas | ipa > ile 1 i Pn - ‘or Mills 68.1948} 103 | 103 10344| 11,000| 101% July| 105% Jan 
Wellington Ot] Co.....-- RS 3% 3% 700 3% Sept 6% Jan | Firestone — “ry a5 3943 ‘ ‘ ee | 101 ‘Aug| 105% Jan 
Wentworth Mfg-.---.- 1 | BY 2% 3% 700 1% Mar 3% Aug | {Firestone ng + Se lala seam . oggans “vane 7844 June| 95 ‘ion 
Western Air Express. --. ------]| 254 2%] 100) 3 May] 436 Jan | Tire Rodemasecr © 1066|_..... "855% 85%| 4,000 76 Apr| 873 July 
Weare armas - vs "92371 91% 9334|103,000| 74 Mar, 9334 Aug 
7% \st preferred....100) _. - -- 43 43 10} 30% Mar) 75 Jan repr tes ac = Lt 58.1954 %4 % 4 : 
Western Tab & Stat— Electric & Gas— . A 95% A 
Vot tr ctfs com-_--.--. . Peay ee _....| 16% May| 22% Mar 5a ex-warr stamped_ soe waaaee Bias eens i as r+ 10434 Feb 
West Texas Util $6 pref..*|..---- eee. FALSE 67% Mar) 81% July Commas See a - or 10 170% 82 er ae Apr| 81 has 
West Va Coal & Coke....* < Pte % Mar 2% Jan | General Bronze goon teea nogecal Oe Bhs “56001 75% Apr| 90 ‘aan 
Wittens (2 C) & Os... a se rir Ape Hi aus Gen Pub Util 6348 1 ‘A-1956| 7054 77 79%4| 18,000} 62 Mar; 83 July 
a ) et” ae . ee 5 : 75 Jan) 77 Apr 
Lag ok “gg <4 -- a 26° 1°" ia coe ion 1084 July Gen Wat ae tte. 1943 | "82% a2 52% 10/000 65% Apr] 86 July 
Willson Products ine-.._1 7% 7%| 100] 6 May| 9% Jan | Georgia Power ref Secciere 904) 8016 9254) 06.100 ca 
Wisconsin P & L 7% pt 100) 66 266 66 20| 658% Apr} 70 July Georgie — & Lt 5s... ae . 4 s="-""1 303% “apr| 3336 Feb 
ns tee eee " re Sai 402221965! 713<| '70% "72 | 8,000] 62 Fed| 75. July 
Wolverine Tube com... 2). - 6% 6% 300| 3% Mar| 7% July | Glen Alden Co ontaee +l aon” ae ’ i ie a  ~ 
Gueea ao is : cnn fea: oe cane teen west 45°1950| 88 | 8734 88%| 13,000] 81% June| 9336 Mar 
yi np Ay accel t Nor Pow $ 107% 107%| 1,000] 107 Jan] 108 July 
Amer dep rets..-.-~.5¢)------ P| Bs chs 14% Mar 16% Jap = sdk ah CO er oredaeti +55 65 : 50% Apr 65 Jan 
eferred......-- fii... 2 jana BEAN Megiclte 9k J Boo ulyeninee tags roce -1945)___.-- $55 (Gi ->---= 
wren arms aa Fis Ti GO GRE MRE SHE ES | Stina ararese toae|-"——-] 35 | 3.000] 3a, Mar] S2ye Ju 
a 4 ’ : SUEBTCIAD LDVOSUWES UB. 1 ORO  . ~~ ~~ « 7 « / , e 
Yukon-Pacific Mining Co.5 1% % 1% 300 % Mar ”% D Hackensack Water 58.1977|..___- 102 % 102% 3,000 102% Aug ain yend 
BONDS Hall Print 68 stpd_...1947 9634] 9634 97%| 12,000) 7644 Jap ug 
; $10% Hamburg Elec 7s---.1935)__-.-- ae “20. b ugteed 33 June} 3444 May 
Abott’s Dairy 68_.--- 1942). Oe 068 ua5ce 102 Jan} 103% Feb 7 3 not 
a 9 yal De ot Re 540... 1088 {22% 27% , 21% Feb| 28 June 
let & ref fa..._--- 1946} 100 100 100%%|$29,000 89 Jan} 101 May & St Ry 54s------1928)_.---- | es a ---*** 314 Feb| 97 ‘Aug 
let & ref 56..-.--- 1951|......| 91 92 | 4,000] 78 Apr] 96% May | Heller (W E) 4ew w --1946).-----) 90 4 oa | 12,000 97% Apr| 104 Feb 
lst & ref s....... 1956| __ 89% 90%| 6,000] 76% Apr) 94 May | Houston Gulf Gas 68..1943) 103% oaaa” 03 . 96 Avr| 103% Aug 
ist & tet 4340022. p67] 81 "| 80% ai 40/000] 65° Jan] 83% July Suaton Lt & Pr 3948. 1966|_ "107% 108%4| 17,000, 103 Apr| 10834 Sept 
lst & ref 4%4s8__.-.- 967; 8&8 o 4%) 30, 34% July | SOUSTOR LY & IF 08-200) | ------ , ‘ . 15 June 
Aluminium Ltd debt 581948 11044 105 ___...| 105% June} 107% Apr | *Hungarian Ital Bk 7348'63, ees 4S ase = range an —_ pS cae 
Amer G & El debt 58.2028] 10814] 10814 109%] 15,000] 106 Apr| 109% Aug | Hygrade Food 6s A---1049)__..- $62 67 43 Mar| 67% Aug 
Am Pow & Lt deb 68..2016) 55 84 86 4|124,000) 58% Mar] 90 July ee Wil te. 1957| 108 _ 108 108 | 1,000| 106 June| 110 Feb 
Amet Radiator 434s.-10947|..;-.-| 106 10714] 16.000] 108 Aug] 10714 May | Th Nogsteriet Sever A-1983| ‘99 | wo "00%| 31,000| 86% -ADr| 101% July 
Amer Seating 6s stp..1946) 974) 97 97%} 5,000 ap, 91% eC a , ~ OR A 
1% % a eR 95% 96%4| 15,000; 79 Apr % Aug 
Appalac Power Deb 65 2024 118% 1183 1,000] 107% Feb) 118% Aug ist & ref 5}4s ser B nessel Sate - aaa ¢ 
Ark-Louisiana Gas 48.1951} 101%| 101% 102 % 36,000} 96 Apr| 103 July lst & ref 5a ser C...1956, 92! = % 93 4 | —— * Hr oni — 
Arkansas Pr & Lt 5s..1956| 98'4| 97% 98%| 66,000) 86 Jan} 99 Aug 8 f deb 5%s_.-May 1957) ioe 2 83% d 
Associated Miec 4348..1953} 42%} 42 43\%| 41,000] 30 Mar) 46 July | Indiana 9 gr vee oe | a sn osx! sccol 79 Marl 96% Aus 
my tee ; Roasts 1953| 195 97%| __. 84 Apri 97% July 
eee Oe a oe eS 20% Mar 3a" suly Somme. se ape a... "8234 84144| 17,000] 64 Apr| 86 July 
Conv deb 48 C___ 194% $27 29 ar uly 8 C. -------- . ae - | 17, im 
Conv deb ahs ORE 1949| 26%| 26 28 | 30,000] 20% Mar] 32% July | Indiana Gen Serv 5s-.1945)__-.-- 107 eH 8,000 4 A 10096 — 
Conv deb 58...---- 1950] 201;| 30% 31%] 24.000] 21% Mar| 35 July | Indiana Hydro Elec 5¢ 1958) ___-- - %... 4. de Bees. 104% Apr| 107% Jan 
Debenture 58. .-..- 1968] 29%| 28% 30%] 26,000] 21 Mar| 33% July — & Mich Elec 58 '55)__--_-- $106 iC St A beacwd 100% Abel 111 4 — 
Conv deb 5s-.-.--- 1977} 35 35 35 2,000} 23 Apr} 41 July ee aeege oe ae me ee OR CE 
_— UF Bh ag ll sp " Ri ¢: ‘¢ 1S oe 92% rb 101” i mi tee & fet 5s “271963 | 49 v4 49 503% | 16.000 43 Mar 61% May 
tlanta Gas Lt 4}4s__195*). - 00 9.0 ooce LD) a4 50 % | , 49% Jav| 74 July 
’ OL! 17.006 96 A 101% Aw *Indianapolis Gas 5s A 1952) 66 66 66 1,000 | 
re aag tyme Ric - von Se ere " 46 " . { Ind’ polis P L 5aser A 1957|___.--|----- fee, aaa 100% Apr) 106% Jan 
Se with warrants...1947) 9134] 9144 9134) 4,000} 90 Feb} 95 Mar | International Power ee oe in pa * oe sug] 58% Mar 
5s without warrants1947 179% 88 | ----.-|-e--- o----]----- o---- 6348 aoe C.------ ooo oo Sox as os aan Ge oe 
Baldwin Locom Works— 7e series E......... : RAE +50 1 5 : “veuk ee cael” aut Sees 
*Convertible 66....1950| 78 | 77 82%| 17,000] 57 Mar} 89% July| | 7sseries F---—----. °° $108% 109 |......| 107 Jan| 109. Ape 
Bell Telep of Canada— International Salt 5s. iaeeaos t 51 4 “ 3 , 36.000 35 Mar 58% Aug 
lst M 5s series A_..1955| 112%<| 112%% 1127} 64,000] 110% Apr] 114% Jan | Interstate Power 5s. --1957) 52 51% 5314) 36, s336 Marl 375% Jum 
lst M 5s series B...1957| 120 120% 120%| 7,000] 117% Apr] 122% Feb Debenture 68--..--- 1952) 32 32 35%) 37,000 37% 
5s series C_.......1960]___- 121% 121%} 2,000) 120% Jan) 122% June | Interstate Publi c Service— | ack be fie 64 Mar, 83 July 
Bethlehem Steel 6s _ - 1998) _ - - 137 140 11,000} 129 May) 140 Mar 5s series D_..-..--- 1956) 78% 3 78% 931000 oes haarl 7034. duly 
Birmingham Elec 43451968} - - - -- 85 85% 3,000} 70 Apr| 87% July 4e series F_.....-. 1958 | 73 7274 73% 24 000 90 as 4 fia 
Birmingham Gas 58...1959 __....| 72% 74 10,000} 55% Jan 74 Aug | Iowa-NebL & P 58.-.1957 98% 97 4 98 4 12,000 7; =a ae 
Broad River Pow 5s8_.1954;__- 80 80 1,000] 71% Mar, 87 Jan 6s series B......-.-- ol " 97 97 , 10.000 105% Mar 108 4 ane 
Canada Northern Pr 58 '53)__ t103'% 104 Bt _| 101% Mar] 104% Mar | Iowa Pow & Lt 44s8-.-1958) __- “37 107% - ee eg ae yo 166 july 
Canadian Pac Ry 63..1942] 103%| 103% 10314] 6,000} 100% Mar] 108% Jan Iowa Pub Serv 5s....1957 104% 104 10 t 4) 21,000 5234 Apr| 63 poe 
Carolina Pr & Lt 58...1958| 92%] 92% 95%] 28,000} 73 Mar $8 Jan | Isarco Hydro Elec 78.1952; 55 Rote 56% 8,000 78 Teal 85 re 
Cedar Rapids M & P 5s '53}______| 113%4 113%] 1,000] 118% Mar] 115% May | Isotta Fraschini 7s...1942)____-- ts0 ee Gee = | xe 
Central Il) Public pe OF ‘ Italian Superpower 68.1963) 40%} 40 41 16,000 ue Ju 
5e series E........ 10314] 103% 103%| 9,000] 94% Mar| 105 July | Jacksonville Gas— 2 Ri - veo| 50 July 
as & rei e* ser F_ 1907 98%| 98% 99%<4|110,000} 85% Apr) 99% Aug 58 stamped-_-_-....-- RS: 45 45 11,600 
= ey | ea 103% 103%] 15,000] 92 Apr} 103% July | Jersey Central Pow & Lt— “ce = 100 Apr| 106 po 
aus pod SR igi i is 99 rater 85 Mar; 99 July | Saye 1947} 104%} 104 4 105 \y 12.000 98% Apr| 105% Jan 
Cent Ohio Lt & Pr 58_.1950)__ 98% 98%] 2,000} 88 Apr} 99 July 44s series C_.__..- 1961} 104% 1044 105 49,000 97 dans! 10134 duly 
Cent Power 5s ser D..1957| 89%| 88% 91 60,000} 66% Jan; 94 Aug | Kansas Elec Pow 3 48-1966 sad, siti ,01 4 101 4| 5,000 12 Marl 11734 Ate 
Cent Pow & Lt Ist 58.1956] 94%] 94% 945<| 45,000] 79% Mar| 95% Aug | Kansas Gas & Elec 68.2022) ____-- $114 117 | ---__- ou ase 10254 Sue 
Cent States Elec 58...1948) 2814} 28 34%] 90,000} 23% Pee! on — = na oe Regt of ----- 1947)......- 100% 101 ” 5,000 D ~ 
54s ex-warrants._.1954|) 30 27% 34 {150,000} 24 ar) 4 an ntucky les Co— 
Cent States P & L 544s '53| 51% Blige 53 | 25.000] 32% Marl] 57% July lst mtge 5s ser H...1961| 82%] 82: 83 44) 10,000 +e oe sebec = 
a oS med 1 ye Gen 4s’ ia 106 1065<| 22,000 ioaee = Ores Mag | rope ee eifeinabutenss ers ieee = = 1,000 78. baat| 9056 Jule 
no & Milnots Maid hetegeline ons: ai om . Reis “"333Z| “821% 83%| 16,000] 65 Mar) 84 July 
Chica * GMS Eo ccccceso 9AY 82% 82 4 83 Yj | 16,000 
Ry 43 € iis Naland = ae 96% 97%| ------ 84 Apri 97 #£Aug| Lake Sup Dist Pow 34s '66)______ 99 994! 8,000 4 — —* 4 
Chie Jet Ry & Union: Stock Lehigh Pow Secur 6s-.2026/ 99 | 99 100%) 25,000) B&  Apt| Moe Ang 
a kee 940|__ 10554 10534] 11,000} 101% Apr| 106% Jan | *Leonard Tietz 7}48-.1946)_____- 126 4. rast] go-aee oA ri 98% Aus 
§*Chic Row be cite. -.1937 Bie 464% 48%| 26,000} 41 July} 52% Jan | Lexington Utilities 58-1952). ___.- : 97% 98 20.000 101 = gett re 
Cincinnati St Ry 54s A’52|. 72 72 5,000] 71 July| 87 Jan | Libby McN & Libby 5s °42)_____- asgere 105% eee ae rr ion ous 
6s series B_._.._..- 955} __ t74% 75 < 5s See July} 91% Feb | Long Island Ltg 68...1945)______ oe .000 100 Marl 106 ~~ 
Cities Service 5s.....- 1966| 66 66 67 6,.000| 47% Mar} 70 July | Loutsiana Pow & Lt 5s 1957| 104% 1045 105 16,000 
Conv deb 5s8._..._. 1960} 63%] 63 65 |177,000| 43% Mar| 67% July | Mansfield Min & Smelt— rm 94356 Apel 28% Jane 
Debenture 5s... .-. 1958] 623{| 62% 64%] 55,000] 42% Mar) 67 July *7s without warr’ts.1941/______ $2634 -----| ------ 97 Janl 106 Sate 
Registered... ____ 62% 62% 1} 62% Sept] 65 July | Marion Res Pow 4%s.1954)____.. 103 103%4| 15,000 +44 oaat an p= 
Debenture 5a... -_-- 63%) 63% 64 19,000 ox Mar Rts, ~~ Poveare yo & — a = al 164 _ By Re D 
Service Gas 54s °42| 101%4| 10144 101%] 27,000} 86 Apr 2 y emp! mmil Appeal— ae esi A 
Cities Service Gas Pipe Deb 4%s-_---.----- se68i_...... 9534| 5,000 aru am $54 an 
68. ~~ .......1943}_____- 10254 103 | 11,000] 9134 Mar} 103 July | Memphis P & L 58A..1948) 91 2034 91 | 58,000) O74 eb os” Jas 
sy “peed P&L 540.1052 62 62 63%| 94,000] 40 Marl 65 July | Mengel Co conv 444s.1947|_____. 90 1,000 100 Apr| 107% July 
2 oon enne-ene-- 1949} 63 62% 63%] 45,000} 40 Mar) 65 July | Metropolitan Ed 4s E.1971)_____- 108 106 4, 101% Mar| 1083 July 
ecommers & Privat 5348'37|..____ $1004 Papas | 5 beer 70 Jan} 100% July 4s series G_.....-.. 1965| 10714| 106% 10734) 15,000 oie nes Oe oe 
Community Pr fy Lt 58 '57| 75 75 19,000} 52 Mar| 75% June | Middle States Pet 64s °45|______ 88% 88% 1.000 50 Apr| 6435 Aug 
Community P S 5s._.1960} 100% 1003 {4 100%} 11,000} 94 Jan} 100% Aug | Midiand Valley RR 5s 1943/_____- 64 64%! 5.000 88% Jan| 9934 July 
Conseil Gan i 1 6 fore 129 129 | 2,000] 12646 Ape) 120° July | Mino Pe Live iors] 93%] 94% 953| 30-000| 83. Abr) 97% July 
as { (aia Tees Leen, Vem ia TAT POO ee 4 F 
But) 31¢0 soe N_--1971 108%} 10814 10814] 12,000] 103% Jan) 110 Aug wet ee 102% 10234 103% 48,000 ats a tag a 
as (Balt City)— ississi i ocd 4 ‘ d 
SPE aene caee 1939}... 103% 103%} 1,000} 1033 Aug] 106% Jan | Miss Power & Lt 58_..1957/_____- 83 8434) 15,000 107K yp ons 110% wo 
tme 434s. .... 1954) _____- 123% 123%] 7,000] 120% Feb] 124 May | Miss River Pow Ist 58.1951) ____- Se eS ae P44 yon Hel gall 
Consol Gas Util Co— Missour! Pub Serv 58.1960} 7234} 71% 74 19,000 pr ug 
6s A stamped_..1943)._____ 57 6044] 6,000] 54 Apr| 65% Jan | Montana Dakota inten 86 Apel 100 July 
Cont’l Gas & El 5s..-1958| 79%| 78% 80 | 28,000] 63% Mar| 83% July, 5%s---..------..-1944|______ 96%{ 9824) 15,000) I June| 5% Feb 
ble Stee! 58__--- 940). ___- 101% 101%<| 7.000} 100% May| 103 Jan Munson SS 6 \s ctfs. 1937 4%| 3% 4%| 76,000 8134 May| 95 Jan 
Cuban Telephone 7 4s 1941) __ _ __- 96% 97 2,000} 87% Apr] 100 Jan Nassau & Suffolk Ltg 5s °45)_____. ¢82 | Se y 
Cuban Tobacco fs_...1944).____- x 2,000} 47 Mar) 72% July | 
Cudahy Packing 3%{8.1955) 98%4| 98% 99 45,000} 90% Mar) 99 Sept. 








For tontnotes see page 1465 
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Volume 147 New York Curb Exchange—Concluded—Page 6 1465 
Friday Sales Priday| Sales 
BONDS Last |Week’s Range| for Range Stnce Jan. 1, 1938 BONDS Last |Week'’s Range| for Range Since Jan. 1. 1938 
‘ Continued) Sale of Prices Week | (Concluded) Sale of Prices Week 
Price High\ Shares Low High Pree |Low High| Shares Low High 

Nat Pow & Lt 6s A...2026) _____ 90 92 6,000} 62% Mar; 92 July | Tietz (L) see Leonard 
Deb 5s series B----- 2030} 8014} 80% 803,| 26,000] 5835 Apr| 8334 Aug ! {Toledo Edison 5s__..1962/105'%s2| 105716 10534| 20,000] 105715 Sept; 108% Jan 

§*Nat Pub Serv 5a ctfs 1978}______| 13814 41%] _____- 38 July} 44% Jan | Twin City Rap Tr 5s '‘'52) 55 52% 5744) 45,000} 44 Mar) 65% July 

Nebraska Power 4}48.1981| 10934| 10944 109%| 3,000) 108 Mar} 110% May | Ulen Co— 
6s series A.......-.-. 20383). .... S3is CEee a kon 111 Apr} 120 June Conv 6s 4th stamp.1956;______ 40 42 4,000; 30 Mar 47% July 

Neisner Bros Realty 6s '48}______ 196% 102 y 80% Apr| 96 Aug | United Elec N J 4s_..1949)______ ST IESE cntiedh Acca 112% Apr| 115% Aug 

Nevada-Calif Elec 58.1956) 81 80% 82%] 27,000} 69 Apr| 85% July | United El Serv 7s_...1956)______ 57 58%! 39,000} 52 Mar; 62 Apr 

New Amsterdam Gas 5s '48/_____ - 118 118 2,000} 115% Jan} 118 Jan | *United Industrial 644s '41|_____. 127 i ate 24 Feb! 27% June 

N ¥ Gas & El Asan 58 1947} _____- 55% 56%] 18,000} 40 Mar| 61% July ist 6 f @.....atudee BOGS! oc $27 a ee 23 Jan| 28 Mar 
| SSE Vg 8 948} _.___| 52% 54 2,000} 40 Apr| 5944 July ves Lt & Pow 6s...1975) 70%! 70 7134] 16,000} 56 Mar; 80% July 
Conv deb 5s------- 1950} 5144] 51 54 | 48,000] 393% Mar) 60 July | 6}48..--.--..-.... 1074 bee 71 71%| 7,000) 57% Apr) 82% July 

New Eng Power 32.1961}_.___._| 105 105%] 2,000] 102 Feb] 106% July 5148 ocbocsaceséahe |, pe 104 104%! 3,000! 94% Feb) 105% Aug 

New Eng Pow Assn 58.1948} 387 8644 87%] 25,000] 70 Mar) 89% July | Un Lt & Rys (Del) 5348’'52/______ 78% 79%) 2,000) 64% Feb) 83 July 
Debenture 54s-_...1954}______ 89 89%| 37,000} 74 Mar| 91% July | United Lt & Rys (Me)— 

New Orieans Pub Serv— 6e series A........-1952)______ 108% 108%| 7,000! 96 Feb!) 109 July 
5s stamped-_--....--. | Re 93 93 3,000} 86% Feb) 93% Aug Gn eortes A......<<-<3978)...... 70 70%! 7,000! 533% Jan) 80 July 
*Income 6s series A.1949) ___ __ 82 83%] 13,000} 64 Feb} 844% July | Utak Pow & Lt 6s 4-- * 81 81 1,000; 64 Feb| 82% Aug 

N Y Central Elec 54s 1950} _____ et” “$8 TF 93 June} 101 Aug GE. nestnaucecete pie t88 gs Pet eaete ns 75 Feb! 90 Aug 

New York Pern & Ohio— Va Pub Serv 54s A..1946) 8514! 87 8844} 12,000) 75 Apr; 92 July 
*Ext 4s stamped.1950) 70%| 70%4 70%] 9,000} 45 May| 84 Feb lst ref 5s series women! = 84 84 8544} 11,000| 75 Apr; 87 July 

N Y P & L Corp Ist 4348'67| 10744] 107% 108 19,000} 105 Apr) 108% Aug ERS ea | ae 83% 83%! 3,000| 65 Apr} 86% July 

N Y State E & G 4%s8 1980) 94% 94 95 66,000} 88 Apr} 98 July | Waldorf-Astoria Hotel— 

N Y & Westch’r Ltg 4s 2004; _ ___- 105 105%} 4,000' 103% Jan} 105% Apr *5s income deb....1954/______ 21 23%4| 18,000| 12% Mar! 26 July 
Debenture 5s..-... 1954) _____ 114 emia ___.__.] 112% Jan} 113% July | Wash Gas & Light 58.1958)______ 106% 107%! 3,000) 103% Apr; 107% Aug 

Nippon El Pow 6 %s..1953)_ ___ 50% 50%} 1,000} 45 Aug| 62% Mar | Wash Ry & Elec 4s_..1951/____._ 1v9 109 1,000} 106% June} 109 July 

No Amer Lt & Power— Wash Water Power 5s 1960) 10544| 105% 105%/ 21,000} 99% Apr] 106 Jan 
54s series A_..-.-.- ae 88 88%} 2,000} 70 Apr} 90 July | West Penn Elec 5s_..2030) 10214| 102% 102%4| 21,000! 97 Feb! 102% Aug 

Nor Cont’l Util 534s..1948) 47 45 47 5,000} 30 Mar; 54 July | West Penn Traction 5s '60/______ 108 108 6,000; 96 Mar; 108% July 

No Indiana G & E 6s..1952) 109 +109 3,000} 10534 Apr) 109% Aug | West Texas Util 58 A 1957)______ 92% 94 31,000; 74% Mar, 95 Aug 

Northern Indiana P S— West Newspaper Un 6s '44) 45%%| 45  47%4| 14,000} 32 June} 55 June 
5s series C__..-..-. 1966) _____ 1041%4 105 | 17,000] 93 Feb| 105 July | West United G & E 53s’55| 105 | 105 105%! 8,000} 103 Apr| 105% July 
5s series D.....--.- 1969) ___ __ 104 104%] 13,000} 93% Apr) 10444 July | Wheeling Elec Co 5s..194i|______ 106 §=106 1,000} 106 June; 108 May 
44s series E..--.-- 1970) 100 99%, 100 | 31,000} 86 Apr} 100 July | Wisc-Minn Lt & Pow 5s '44/______ 106% 106%4| 4,000 105% Jan} 107% July 

N’western Elec 6s stmpd’45|}______ 104% 105 5,000] 102. Feb} 19544 May | Wise Pow & Lt'4s__..1966| 97 96% 97%| 38,000 8635 Apr) 97% July 

N’western Pub Serv 581957). __—- 95 95% 5,000} 80 Apr ore July | Yadkin River Power 58 '41| 10344; 103 103%! 33,000) 96 Feb| 105% Feb 

Ogden Gas 58....-.-.-. 1945) 107 107 107 4,000} 103% Jan} 107% July | York Rys Co 5s..... 1937| 80 80 81%| 6,000| 58% Apr; 85 May 

Obio Power ist 58 B..1952) 105%<| 10544 105%| 12,000] 10354 Aug 107. Jan Stamped 5s__....-- as 81 81 3,000; 72 May; 82% July 
Ist & ref 444s ser D.195@) _—_—.| «103% 104 12,000} 103% July} 106% Jan | 

Onis? Nat Gas a4 Ys--.-1951 103%] 103% 104%] 36,000 96 Jan 10534 Aug FOREIGN GOVERNMENT 

conv debs----.--- 98%| 98% 98%] 11,000) 8 pr; 9 ug nae | 

Okla Power & Water 58°48) _ 80 7% 80%} 1,000} 69 Apr| 82 May AND MUNICIPALITIES | 

Pacific Coast Power 58 '40) 10314] 103% 1034%| 2,000] 100 Mar) 10344 Aug | Agricultural Mtge Bk (Col) | 

Pacific Gas & Elec Co— 20-year 78...-Apr 1946|______ SO6ks OFT ons den 17% Jan| 24 July 
Ist 6s series B_..--. 1941} ___ 115% 115%] 1,000} 114 Mar] 116% Feb *7s etfs of dep.Apr '46)_____. $24 RE RR, pa ear fh Ss io 

Pacific Invest 58eer A_1948} ____| 93 93 7,000} 79 Apr} 93% July 20-year 7s_...Jan 1947) 25 25 25 1,000; 20 Jan| 25% Aug 

Pacific Ltg & Pow 58..1942) _____| 114%4 114%] 2,000] 113 Apr) 115 May *7s ctfs of dep.Jan °47/_____- $24 ge gate, 24 Aug] 24 #£=Aug 

Pacific Pow & Ltg 58-.1955| 77%) 75% 77%} 28,000} 55 Mar; 77% Sept 6s ctfs of dep... Aug '47/______ $24 ES SS) Bitlet eho) ORS 

Park Lexington 3s__..1964) ___' {29 31 28 Mar| 34% Jan *6s ctfs of dep__.Apr '48|______ $24 ee a ee ee poy pie * 

Penn Cent L & P 4%s.1977| 87% 87 89%| 46,000 74% Mar| 90% July | Antioquia (Dept of) Co- | 
 ) here 1979}... 923% 94%] 9,000 78 Mar; 98 July lumbia— 

Penn Electric 4s F_...1971}_ _____ 89% 91%] 36,000, 76 Apr}; 94% July 7s ser A ctfs of dep.1945)______ 7 1 : OD oo ee ens gt ae a ee 

Penn Ohio Edison— 7s ser B ctfs of dep_1945)______ . es ae 8% Aug! 8% Aug 
6s series A......-... ae 95 97 8,000}; 82 Apr) 99% July 7s ser C ctfs of dep.1945)______ t 1 H | Oe ee eae Tonic tamcanall 
Deb 534s series B..1959 i ae 91 15,000] 75 Mar] 96% June *7s ser D ctfs of dep.1945|______ t 1134} ....-2 city ep eee ee 

Penn Pub Serv 6s weer 105 105%] 3,000) 99 Mar] 107% Feb 7s Ist ser ctfs of dep.’57|______ 7246 (ON) oo wud 7 Aug) y Aug 
5s series D..--.-..-. 1954) __ | 103 105 5,000 93 Mar| 105 = Sept *7s 2d ser ctfs of dep."57|____-_- 16% 34 Ra 7 7 £«Aug 7 Aug 

Penn Water & Pow 5s. 1940 105%4| 105% 106 15,000} 105% Aug] 108% May ©7s 3d ser ctfs of dep-’57|_____- 3636 - BG} kuc ccs 6 July 7 July 
443 series B_.----- a 108% 108%} 2,000 10034 Apr} 109 Jan | *Baden 7s.....-..... 5 il | 20% | 6,000} 20% May| 21% Feb 

Peoples ef ag yee ea Bogota (City) 8s ctfs..1945) ty Oe | 10% +4 es Sas eer 
4s series B.....--.--. 1981} 93%] 93 93%| 12,000] 78% Mar) 94% Aug | Bogota (see Mtge Bank of)| 
4s series D_....--.. 1961] 94%,| 9434 951%! 20,000] 82% Mar| 961 Aug | Buenos Aires (Province)— | | 

Phila Elec Pow 5%s-_-.1972 112% 112%] 5,000] 111 Jan| 113% Mar *7s stamped. -_....-. 1952)____.. 70 | Sy ae 68 May! 76 Feb 

Phila Rapid Transit 6s 1962 168% 70 é 65 May} 79 Feb *7 4s stamped.-..-_- | aa 68 7 eer 65 Apr| 804% Jan 

Piedm't Hydro El} 64s ‘60) 50! 49% 53 | 28,000) 4934 Aug] 61 Feb | Caldas 74s ctfs of dep_'46]______ | 9% 14 | ere ves SE SS oh RE 

Pittsburgh Coal 6s8..1949 t105 108 _| 104% June} 108 Feb | *Cauca Valley 7s....1948| 9%) 9% 9%} 56,000 6% Apr 11% Aug 

Pittsburgh Steel 68_-.1948] 9014) 9034 90%| 1,000] 86 Avg! 100 Jan| 7s ctfs of dep. _--.1948|_____- BA we reertons oer t ns erie yt 

Pomeranian Elec 6s-_.1953 21 21 1,000} 19 Jan} 22 Apr ©7 4s ctfs of dep__.1646)_____- *: SRe6 BB. SPriwa ceathsvtackacucleicesss ibe 

Portland Gas & Coke 5s’40|} 65%{| 65 66 22,000} 48 Jan} 69% July | Cent Bk of German State «| | 

Potomac Edison 5s E.1956)__ 108 198 2,000} 105% Apr] 108% July *Prov Banks 68 B_.1951|______ | 325% 35 | ..---- 22% Apr; 27 Jan 
44s series F_.....-. 1961} __ 108% 108%] 3,000} 107 Apr] 109 July *6s series A__._.-. | | | 39634. BS) esacwe 25 Jan; 28 Mar 

Potrero Sug 7s stmpd_1947 t30 35 29% June} 65 Jan | Columbia (Republic of)— | | 

PowerCorp(Can)4sB °59 985% 99%) 7,000} 98% June 103 Apr *6s ctfs of dep__July ’61!_____- | $16 2 agg EE ee 18% Aug 18% Aug 

Prussian Electric 6s_.1954 : 121% 30 _....-| 20% Jan| 25% June *6s ctfs of dep..Oct ’61 __._-- t16 SP cdvess 144% July’ 14% July 

Public Service of N J— Cundinamarca (Dept of) ' 

6% perpetual certificates;  __ 141% 143%] 17,000} 130 Jan} 145 Aug 6%s ctfs of dep....1959|_____- | t9 13 | alee oak ’ eee ean eee 

Pub Serv of Nor Ilinois— Danish gta 1955|__-__- | 100 100 | 1,000) 9834 Apr| 102 Aug 
Gist & ref 5s...-.-- 1956} 110%16] 110722 110% «| 35,000} 110 Apr} 113 POT. GB ctbin odiinaceud | ia | 994% 9944} 1,000} 98 May; 100% Jan 
Be Se We atsanibe 1966) __ 104% 104% 3,000} 103% Apr| 107 Mar sinetad Port & Waterways! | | | 
44s series D_.._... 1978] 102%<| 102% 102%} 1,000] 10254 Sept) 105 July External 6 4s-_----- 1952; 41%) 41% 41%) 1,000; 39 June; 59% Mar 
44s series E___._-_- 1980}____ _ —_|t102% 103%) -- 101% Apr] 105% May | German Con Munic 7s "47 23 | 21% 23 | 16,000; 19% Jan; 23 Sept 
Ist & ref 44s ser F_1981)__ 102% 103 14,000} 101% Mar] 106% July *Secured 68. ....... 19 21%| 20% 22 13,000| 19% Jan) 23 Mar 
44s series I_.-.... 1960;____ 104% 10444} 1,000] 104 Apr} 106% Feb | *Hanover (City) 732271039) TS aa | 23 23 1,000} 20 Jan; 25 July 

Pub Serv of Oklahoma— Hanover (Prov) 6 s- 1949) 20%! 20% 20%] 2 000) 19 Jan| 22% Mar 
4s series A_....-... 196 104% 104%! 1,000] 98% Mar| 104% Aug | Lima (City) Peru 634s '58)_____- } 10 ae ag | 000) 9% Apr) 13% Jan 

Puget Sound P&L5%s'49 76%| 76 77%’ 33,000| 604% Mar 80 July | *Maranhao 7s.-.-..--.- Bs mets 1+. $096 = 34 3G oe cee 10 July; 18% Feb 
Ist & ref 5s ser C_-.1950 __ $72% 73% 59 Apr 75% July | *Medeliin 7s stamped_1951)___--- | 39% a, | eee | 7% Jan} 10% Aug 
Ist & ref 444s ser D.1950 70! 70% 72 22,000} 53 Jan 73 July *7s etfs of dep. --- -1951| eile i | 1816 EB | womegaloocdeecdgu Aes tavew teas 

Queens Bore Gas & Elec— . 6 4s ctfs of dep___.1954}_____- 9 9 1,000) 9 Sept) 10 Aug | 
5 }4s series A_...--- 1952)____ t75 79 | - _| 72% June] 93% Jan | *Mendoza4sstamped_1951| 79%4| 7934 79%| 5,000; 64  Feb| 80% June 

*Ruhr Gas Corp 648.1953 2944 29%| 1,000} 2534 Feb) 29% May | Mtge Bk of Bogota 78.1947 

*Rubr Housing 6 448 -.1958} _ 25  28%| 27,000] 21 Marl 28% Aug @Issue of May 1927_---- a. a - See 21 Feb| 25 Aug 

Safe Harbor Water 4s '79| 109 109 109 8,000} 107 June} 110% Mar *7s ctfs of dep. May °47|___-_-- | $25 Se Cee: scnontidn Chaeevaae 

$*St L Gas & Coke 68.1947} ___ 114% 14%] ------ 9 Apr} 15 May *Issue of Oct 1927... -- -- Bae 5 ie | $24 30 owed 16% Jan) 24% Aug 

San Joaquin L & P 6s B52). i eee ------| 128% Feb) 131% July 78 etfs of dep. Oct '47|-.---- Co ae oe eee rear ae 

{Sauda Falls 5s...... 1955} __ 107 108 20,000} 107% Aug} 112 Feb | *Mtge Bk of Chile 6s. +++} / ON AS | 17 17 | 1,000) 12 Apr) i7% “June 

*Saxon Pub Wks 68. ..1937 125% 28 ...---} 24% July} 28 Mar 6a stamped_._.---- EN 1 92696 SO | ua co See cc cccdanloesbousenes 

*Schuite Real Est 68..1951) _ t28% 30% 21% Jan| 31% July | Mtge Bank of Columbia—| 

Scripp (E W) Co 5s.1943 103 103 2,000} 96% Apri 103 Aug *7s ctfs of dep___-_- SS | $24 30 gym nad ae 

Scullin Steel 3s....... 1951 58% 59 4,000} 38% Apri 61 July 7s ctfs of dep__-_-- Oe ae t24 a erry Pees pe 

Serve! Inc 5s__.....-. 1948) _ $107% --- “ 106% Apr) 107% Aug 64s ctfs of dep___1947)__---- 24 30 ieee Geto | | bade 

Shawinigan W & P 4s 67) __ 104 104%] 6,000] 101% Mar| 105% May | Mtge Bk of Denmark 5s '72)_____- | $994 100 | --.---- | 96 Apr| 192% Feb 
Ist 4348 series B....1968 . 103% 104 15,000} 102 Mer) 105% Mar | *Parana (State) 7s...1958)_.-~-- i 10 10 | 3,000) 7 Mar; 10% Jan 
Ist 44s series D____1970] 104%] 104% 104%] 12,000] 102 Mar) 105 Apr | *Rio de Janetro 6%s_ 1959! eee | 7% 7%\ 2 000) 6 Apr) 10% Jan 

Sheridan Wyo Coal 68 1947) 57 57 57 1,000} 54 May] 63% Jan | *Russian Govt 64s-_..1919|_____- t% aT ssdinan % Jan % Mar 

Sou Carolina Pow 58.1957} 81%; 81% 81% 1,000} 70 Mar; 84 July *6%s CEeERENNND.. « <ESES AEE ae | yy 4131, 000) % Jan % Mar 

Southeast P & L 6s. ..2025 y 189 90%) .-----| 71} Mar| 97% Juv A Foe SOT). c:2.. t% | ee % Jan 1 Mar 

Sou Calif Edison Ltd— 5s gag io | Toe Wee. % Jan % Feb 
Debenture 3%s_...1945] 10414] 10414 105%] 66,000} 10134 Apr] 107 May | Santa Fe 7s stamped.1945;_____- | 61% 61%| 3,600; 45 Mar) 65 Jan 
Ref M 3%s_May 1 1960) 108%| 107% 108%] 26,000] 102% Apr| 108% July | *Santiago 7s_-..------ 1949)_...-- 164% 16%| 1 ,000) 11% Jan}; 16% July 
Ref M 3%s B_July 1 "6° 107 107 108%] 20,000) 102% Apr} 108% July _| agape ags*: a | 16% 164 | 1, 000! 11% Jan; 16% June 
lst & ref mtge 4s-..1960} ____| 110 110%] 8,000 106 % Apr lll Aug { 

3 5 of 
Sou Indians ty de. 198! = 44 : “3 3000 3832 yrs is, goa * No par value. @ Deferred delivery sales not included tn year’s range. mn Under 
S’western Assoc Tel 581961| 100 |! 99% 100 4,000 os Feb} 100 Sept me rule a in year’s range. 7 Cash sales Lot included in year's 
5 : 02 0: 5, A 103 A ange. 7Z 

7 tage tm 4 yaad jd 103 : : : ] ; ; 000 55% Mar ri] July t Friday's bid and asked price. No sales were transacted during current week 

So’west Pub Serv 68.1945] 102%;| 102% 103%| 3,000) 93 Mar] 105% Jan * Bonds being traded flat. 

§Standard Gas & Elec— $ Reported in receivership. 

i. ae 1948} 51 51 52%] 25,000} 50 Aug! 54% Aug § The following is a list of the New York Curb bond issues which have been called 
Conv 6s (stpd)-_-_-_- 1948) 51 50% 52%] 16,000] 50% Aug] 54 Aug | In their entirety: 

Debenture 68..-.-.- 1951}____- 51 52%} 29,000] 37% Mar! 57 July Empire Oil & Ref. 54s 1942, Oct. 5 at 101. 

Debenture 6s._Dec 11966} 50%} 50% 452 4,000| 36% Mar| 56% July Firestone Tire & Rubber 5s 1942, Sept. 1 at 101, 

Standard Investg 534s 1939) ___ 77% 77%\ 3,000) 54 Apr} 79 July Indianapolis Pow. & Lt. 5s 1957, Oct. 11 at 104. 

§Standard Pow & Lt 681957} 49%| 49% Sl 19,000} 36 Mar! 55% July Pub. Serv. of Nor. a. 5s 1956, Oct. 1, at 110. 

Starrett Corp Inc 58.1950) 34 32% 34 11,000} 18! Mar! 35 Aug Sanda Falls 5s 1955, Oct. 1 at 107% 

Stinnes (Hugo) Corp— Toledo Edison 5s 1982, Oct. 13 at 105. 
2d stamped 4s..-.. , a ee 57%} 7,000] 43 Jan} 58 Aug é Cash sales transacted during the current week and not included tn weekly or 
2d stamped 4s_-_..- 1946} 50%] 49% 51 | 30,000] 39 Jan} 55 July | yearly range: 

Super tag of Ill eg Boies s 105% 105% +an8 + ‘= ed, = No sales. 

Ist 44s__-------.-1970) ___ -| 106 106 ’ pr ug nder-the-rule sales transacted during the current week and not included Ip 

Tennessee Elec Pow 581956) 85%4| 8544 86 | 12,000) 65% Febj 91% May waa or eke range: 

Tern eipareeerooreigss|“suss| 3405 's0s{ sam] ais Aor] “at's em], Nose 

dro-Ei 6 4s-- 54% 54% 56%) 3, pr 
Texas Flec Service 56.1960} 95%4| 95% 95%| 23.000] 82% Mar] 100% Jan z core sage eo transacted during the current week and not included 
Texas Power r de Lt be --1966 103%] 103% 104%| 96,000 Mar 108% May in "No hee ns 
6s series A........2022).____- 7101 104 nae ar ug on * oe ” 
2 3 g Ahbreotattons Used Above—*cod,” certificates of deposit; cons. consolidated 

‘csgcahitiem chetetecmmmcats seams a Bi) 3000) es. A ee oe *eum,” cumulative; “conv,” convertible; ‘M,"’ mortgage; “n-v,.” non-voting ster: 

“vy tc,” voting trust certifie tes; *“‘w i,"" when issued; “‘w w.” with warranta’ ‘‘x-w 
withont warrants 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Sept. 2 





Unitsted Bonds | 


Bta 


sa 


Unitsted Bonds 


Bid | Ask 





B’way 38th St Bidg 7s 1945 

Bryant Park Bidg 6 4s °45 

11 West 42d St Bidg— 
6s unstamped....1945 





Internat Commerce = 
6 %s 943 


Gap 

Income 56 1952. 1? 
10 East 40th St Bidg 5s ‘53 
1250 West 39th St Bldg 6837 








Baltimore Stock Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's 
0, 


Range 


Range Since Jan. 1, 1938 





Htgh 





Arundel Corp 
Atlantic Cst Line (Conn) 50 
Bait Transit Co com vt c.® 


Fidelity & Guar FireCorp10 
Finance Co of Am A com.5 


Guilford Realty Co com. .1 
00 


Di 
Mfrs Finance ist pret... .25 
Second pret 


Martin (Glen L) Co com-.1 


Monon W Penn PS 7 Zo peas 
MtVern-W oodb M 


Preferred 
New Amsterdam Canaaity ’s 
Northern Central Ry - - .50 
Ownings Mills Distillery __1 


Penna Water & Pow com.* 
Seaboard Comm! com _ _.10 
2 


Bonds— 
Baltimore City Bonds— 
Balt Transit 4s flat. re 


Finance Co of Amer 4% '42 
Interstate Co 5% 








19% 


2,000 











1.000 


July 





Boston Stock Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Week's 


of Prices 


Range 


Range Since Jan. 1, 1938 





Low 





Amer Pneumatic Ser com _* 
Amer Tel & Tel....... 100 
Bigelow-Sanf Carpet com. * 
Boston & Albany ......100 
Boston Edison Co.....100 
Boston Elevated. 1 

Boston Herald Traveler. -_* 

& Maine— 


Class A 1 ist prot (st pd) 100 

Class A Ist pref 

Class B Ist pref stp_ 

Class D Ist pref (stpd) 100 
Boston Personal Prop Tr.* * 
Brown-Durrell Co com. 


Ist pref. 
Adjustment 100 
Eastern Steamship L com. * 
Preferred 
Employers eae 


Gilchrist Co 
Gillette Safety 


B * 
Isie Royal Copper Co-__.15 
Loew’sTheatres (Boston) 25 
Mass Utilities Assoc v t o.1 
Mergenthaler Linotype-._* 
Narragansett wok 


New Engiand Tel & Tel ido 
New River Co pref 

NYNH&HRR..... 190 
North Butte... ......2.50 


Pennsylvania RR......50 


Quincy Mining Co.._..25 
Reece Folding Mach Co-_10 
Shawmut Assn T C * 


Torrington Co (The) .....* 
United Shoe Mach Corp.25 
Preferred...........25 
Utah Metal & Tunnel Go. 1 
Venezuela Holding Corp. - 1 
Warren (S D) Co 
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New York Stock oii, 
New York Curb (Associate) 


10 S. La Salle St., CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal F. Davis & Go. 


”° ehleage Stock Exchange 
Chicago Board of Trade 














Chicago Stock Exchange 


Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





| Last 


Stocks— Par | 


Friday 


Sale 
Price 


Low 


Week's Range 
of Prices 


Sates 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





Low 


High 





Abbott Laboratories— 
Common (new) ...-- ont 
Acme Steel Co com----- 25 
Adams (J D) Mfg com-_-.-.* 
Adams Oil & Gas com-.--_-_* 
Advanced Alum Castings-_5 
Allied oo com....10 
Class A 25 
Amer Pub Serv pref--.-.100 
Amer Tel & Tel Co cap.100 
Armour & Co common.-.-.5 
Aro Equip Corp com 1 
Asbestos Mig Co com...-1 
Associates Invest com. ---.* 
Athey Truss Wheel cap. -.4 
Automatic Washer com..3 
Aviation & Trans C cap.1 
Barlow & Seelig Mfg Acom 5 
Bastian-Ljessing com--_._* 


Binks Mfg Co capital-_---1 
Bliss & Laughiin ine com_6 
Warner 


Brach & Sons (E J) cat 
(New) 5 


Bruce Co (EL) com 
Burd Piston Ring com_.--1 
Butler Brothers 1u 


30 
Campbell W yant&Can cap* 
Castle & Co (A M) com.__10 
Central Cold Stor com__20 
Cent Ill Pub Ser $6 pref. _* 
Central Sec 


Cent States Pow & Lt pt.* * 
Chain Belt (o com 
Cherry-Burrell Corp pot ap 
Chicago Corp common. -_* 
erred ad 


Pref 
Chie Flexible Shaft com-_-_5 
Chicago & N W Ry com 100 
Chie Rivet & Mach cap-_-_4 
Chicago Towel conv pref_* 
Cities Service Co— 

(New) com -l 
Club Aluminum Utensil _* 
Coleman Lamp & St com_* 
Commonwealth Edison— 

New capital... 25 

Rights (Sept debs) scaieail ina 
Co ind Gases cap* 
Consolidated Biscuit com-1 
Consumers Co— 

vtec pref part shares _.50 
Container Corp of Amer_20 
Cudahy Packing pret_.100 
Cunningham Drug com2\% 
Dayton Rubber Mtg com_* 

Cumul class A pref___35 
Deere & Co com . 
Dexter Co (The) com____5 
ee a Co— 


Eddy Paper Corp com-_---_* 
Elec Household Util cap_5 
Elgin National Watch-_-__15 
Fitz Sim & Con D & D em* 
Fox (Peter) Brewing com-_5 
Four Wheel Dr Auto cap 10 
Fuller Mfg Co com 1 
Gardner-Denver com_-_-__* 
Gen Finance Corp com. ..1 
Gen Household Utti— 
Common............-- 
Goldblatt Bros Ine com_-_* 
Goodyear T & Rub com__* 
Gossard Co (H W) com... * 
Great Lakes D & D com..* 
Hall Printing Co com_-__10 
Harnischfeger Corp com_10 
Heileman Brew Co (3 cap.1 
Hein-Werner Motor Parts 3 
Hormel! & Co (Geo) com A* 
Houdaille-Hershey ci B_..* 
Hupp Motors com __.._..1 
Illinois Brick Co cap-_-..10 
Illinois Central RR com100 
Illinois Nor Utilities pf 100 
Indep Pneu Tool v t c___* 
Indiana Steel Prod com ..1 
Inland Steel Co cap-_--__- 
International Harvest coms 
Iron Fireman Mfg v tc... 
1 


Jefferson Elec Co com___* 
Kats Drug Co com......1 
Kellogg Switchboard com _* 


Preferred 100 
Kentucky ps jr cum pf 50 
ul pref 





6% cum pb ates 
Kerlyn OtlclAcom.... .5 
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150 
24 


60 
2,500 
200 





36% 

39% 
7% 
4% 
2 


Apr 





Aug 
Sept 









































































































































































































































Volume 147 Financial Chronicle 1467 
sagpey Friday Sales aa 
Last |Week’s Range -. Range Stnce Jan. 1, 1938 = 
Sale of Prices Ww O . Li d d U li d S 
Stocks (Concluded) Par| Price |Low High| Shares Low High hio iste an n iste ecurities 
ingsbury Breweries cap 1 % 34 34 200 % Feb 1% Mar 
La Baile Ext Univ com. .6|-..-. “| 2 2%] 900] 1% May| 3% Feb Members Cleveland Stock Exchange 
Leath & Co com..-.-..-..-- .. Rta 3% 3% 50 2% Mar te Aug 
Cumulative preferred--*|-_---_-- 20% 23 80} 15% Mar) 23 4 y * 
Libby McNeill & Libby. * 6% 6% 7 : 500 6 Mar au _ 
Lincoln Printing com-....* 4% 4 4% 200 2 Apr ; = Co. 
$34 div pref......--- _ 28% 28% } 40| 24% Mar area yr y . 
Lion Ol aN peta ole _ “ize ee st yo 244 P4 
Loudon Packing com_-_--. +7 MY 2 i te , 
Pm One... bain “| 35 35%| 1001 24% Mar| 38 July Union Commerce Building, Cleveland . 
Telephone : CHerry 5050 A. T. & T. OLEV. 565 & 56 
arshal!l Field com_...-.-. *| 12% 11% 12%] 3,150 5% Mar 14% July 
McCord Rad & Mfg A_..*/-..__- 11% 11% 30 5% Mar| 14% _ 
tS ae Mee Reom.3) S96) 26 85) 11 Se el ast Gee Cleveland Stock Exchange 
ee 7+ p e 
Mickelberry's Food tated atc 0% etek tel tee nee: Gee ae Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 
Common - --- ~~ -----= ; 6 8) , Friday — 
Middle West Corp aooonee 6% 5% 6%) 3,900 4% Mar 7% July oR = Range Since Jan. 1, 1988 
Stock purchase warrants % % | 2,450 % Mar 2 Jan — ahr —— dea | 
sar. ~ terse * % % 50 % July % Jan Stocks— Par| Price High| Shares Low High 
Conv prete red A... soe sce ee, ee Akron Brass Mfg____---- SIPS 4 7 200| 5% Mar af Aus 
er ye “— Apex Electric Mfg pret.100| 70 | 70 70 78| 70 Aug y 
Ce rm. ------ sa8) ---e0- 1% : % Hr : _— : — Canfield O11 ot —— MAM 96 96 5} 95 July} 97% May 
os pana i the SL ee ia ae toe et... eit 8% 8% 50| 8% Aug| 12% Jan 
oa peeeueee 4----- ES so . a Aus) iit Jam | Cleve Cliffs ren peel... .°|..... 2° 54 95| 41% June| 64% Jan 
1 Ewe A----- —-- sel as Bern , Cleve Railway _.._.-_- i00|--- ~~~ 22% 23 175] 19 May| 32 Jan 
rewi | » ie DE | 17% 185 705; 11 ar y 
Seine Depees Ge 6B. ..1,<----- Oss 08). 1) SH a 97% -_ cade Md DEE |e) a a i 55} 10 May| 13. Mar 
1 teed eben vet en el ama = : - | = 42, A Elect Controller & Mfg-_-*/_.__-- 62 62 3) 60 Jan} 75 July 
Monroe an woe -=" =, See 42 42 60; 35 June 2 Aug Great Lakes Tow pref..i00|..-. ~~ “3 43 7| 45 eb 50 June 
Montgomery Ward— . ek 2 6| 26 or J 
Common -- -.-----.--- 47%) 45% 47%) 1,010) 45% Aug = ~ pee ey eee 5-8 ee, a 3% 335 3% Mar 6% Jan 
aente See een OD 8)----=- Te 7 ak, Sl os sais | Utena Cord ele & Med...1|_.. oe 80} 2 Apr) 4 Jan 
National Standard com. -.10/._.--.- 18% 21 550} 13% Apr 26% yard ; 
Noblitt-Sparks Ind com .-5 24 23 254 1,050 12 Mar 13 co TS. | Rages. | Speen 29 29 10} 22% Apr| 3i Jan 
acer TS Pingeen aaah... 12%5| 12% 12%) | 100) 12 er| 8% Jan | Modusa Portland aesweas sieconen 19 19% 82} 13. Mar| 20% July 
Northwest Banesty coms. - 6% 6% 7 1.008 4 ed 19% May | Met PvBrk7% cm pfd-100 awa 60 60 8; 60 Aug! 65 Mar 
Northw Util 7% pret--i00 144%| 14% 15 220 8% Mar “6 , Myers, FE& hee “Lena wetew: 52 52 Bo 
Oe PE es 2 3o ss Fens = a taliban: a te ae “6 | National Refining pref. i00 50 «50 ae 45 Apr 60 Feb 
ky x 2% 2% 5 une 
Omathus Corp {8h ¥ $6.01..-- ~~ 16% 10% so) 16% Aus) 1036 Jey or oe et Ae 29° 29" 10| 28 Feb] 29 Jan 
Peabody Coal Co oi 5 com 5]... . ae | % Ar! 16% Aug | Ohio Brass B.....-....- 28% 28%) 100| 20 June| 33 Jan 
Penn Elec Switch conv Al} 15 15 16% 150) 11 Apr 24% 4 Packer Corp__.__...---- * 10 10% 140 9% May| 11% Jan 
Seen yt pA ah Ee eae 1836 19%) =—365) 14% Mar! 362 July | Patterson-Sargent......- * 16% 17%| 150) 15 Aug] 19% Feb 
Peoples G 14&Coke cap 100}-.-..- aa%e 38 te ee el iit dae | eerie Camp.-......... 3 6% 8%| 295) 4 Marl 8 Aug 
Eanes enemmens Ce ent} -..--—- 7 oO) ott etl 133¢ July | Reliance Electric. ...--. nese 10% 10%| 100| 8% Apr| 13 July 
pues Se Saw B. ...--- ~ ag 8 SO eee ike den | een Ee..- ..--... *| 36 | 35 36%| 543) 30 Mar) 39 July 
Nearby ~ her wlan er ie yo 50; gt May! 08, July | Selberling Rubber. ......*|....-- 3% 3%| 110/ 2 Mar| 4% July 
armen | Sanyal Fi .. o of 8. a ee eS L 6s om ee....... i00|------ 34-37 124] 12 Apr| 38 Aug 
Se coer sete =~ sxe ies 146 As] = 200) = Mar! 110 Aue | Warren Refining... ..---2|--...- 1% 1% 30} 1% Mar| 234 Jan 
Quaker Osts Co common.°/ 107 | 107 110 208 Mar) 110 Aus | weinberger Drug inc....*|...... 14 14 280/ 14 July) 20. Jan 
Preferred - - - -....... 100}------ 147% 150 70) 129 Mar; 151 AUS | Wt Res Inv Crp 6% pf-100'_____- 65 «65 5 45 May! 60 Jan 
Reliance Mfg Co com_-__10/.-.-.--- 12 12% 120 7% Mar 14 Aug “oe 
Rollins Hos Millscom_.-.1|  2%| 1% 2%| 7,400 Mar| 2% Aug 
Sangamo Electric Cocom.*} 23%! 23% 23% 100; 15% Mar| 27% July 
Seare Roebuck & Cocom.*| 70% 69% 725 734, 47% Mar, 75% July W L & H 
Serrick Corp el B com__._1|--.-- "| 3% 33 200! 2 Mar| 5% Jap ATLING, LERCHEN AYES 
Signode Steel Strap— aoe niin 
i a 23 23 10} 20 June} 28% Jan 
So Bend Lathe Wks cap--.5/.----- 18% 18% 150} 13% Mar) 19% Aug New York Stock Exchange New York Curb Associate 
Southw Gas & E) 7% pf 100/-- -- - - 102 108% 30 Apr| 10474 Aug Detroit Stock Exchange Chicago Stock Exchange 
Stan Dredg 
eee... ‘ates tri Ee: 2% 2% 100 1% Mar 3% Jan Buhl Building DETROIT 
Convertible pref... .-. eee 12% 13 200 7% Mar 144 July 
Sterling Breweries Inc com1| - - - - - - 3 3 100 3 July 3 4 June Telephone: Randolph 5530 
Storkline Fur com__-_-_-_- 10 5% 5% 5% 200 4 Mar 6% Jan 
Swift International.-_... 15} 27%| 26% 27% 700| 22% Mar| 29 July 
Swift & Co...........-. 25; 18 17% 18% 669) 15 Mar| 19% July Detroit St k Exchange 
es ae 5 5%| 1,100 3% Mar 5% July oc e 
ee ES a 28 ié 16046417 500| 14% Feb| 17% July | Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 
Union Carb & Carbon cap *| 780%| 79% 82% 652} 634% Mar 86% July Friday Bales iad 
uted SS Linee'e 609-6)... - - - os one ox Sas P os Fe Last |Week’s Range| for Range Since Jan, 1, 19 
U 8S Gypsum Co com __-20|--.---- 95% 97 88| 77% June) 97 ~ Sale of Prices Week = 
Utility & Ind Corp com_-__5 a% % % 50 % Jan : %4 — ~- 7" 
Viking Pump Co com._...*} 18% 18% 18% 10} 14% Mar| 18% Sep Allen Riectriccom....... 1 mee 134 136 200 ite san 1% Aug 
Auto City Brew com.--...1)__._-.- 
Walgreen Cocsmmen....° oe Oe 16 17 400| 13% June 20% Jen a ohdeite thekner on. oh 7 8 650/ 4% Mar ois jan 
Wayne Pump Co cap-----1/------ 2844 28% 10] 28% Aug) 29% AUg | riggs Mig com.--.-__-- *| 35 34 35%] 3,115| 1345 Mar 374 Au 
Western Un Teleg com. ion Sooce 27% 28% 171 26 Aug 30% = Burroughs Add Mach....*|__.._- 18% 19% 1,181 15% June 1% ray 
eee en ae eee - 00) ------ 9874 10174) 100; 98% Aug! 106% Aug | Burry Biscuit com....1234|----_- 3° 3%] 600/144 June) 3% July 
Wieboldt Stores Ine com -__* 9% 9% 9% 150 9% Sept} 12% Jan Brown McLaren......-.- i 1 1% 825 1. May 
Williams Oi!l-O-Matic com*| - - - _ - 4 q 50 214 Mar 5 July Chrysler Corp com__---- 5| 73%| 70% 74%| 3,267) 36 Mar| 76% Aug 
Sn ed ee ORO |--- 5° 4% 44) 80 te May) 574 Jan | Continental Motorscom--1|_...-- 1 14! 125] 1) May| 134 duly 
Woodall Ind Inc com_ -. -- 2 4 4 4% 300 2 *4 Mar ° a July Consumers Sti__..._...--|_.__-- 1.25 1.25 200 70¢ pe in = 
Yates-Amer Mach cap-..5/------| 23% (2% 50} 1% May| (2% July | Het & Cleve Navcom...10|  98c| 98¢  98¢ 1¢0| 95e Aug a = 
Zenith Radio Corp enm_.*! 21%! 19 22 4,400 9% May| 25% July Detroit Edison com... -100 be baat 01 101 if 168 77 Mar . = 
Det-Mich Stove com.....1/...--- 4 6 6 
Det Paper Prod com. -- -- 1 2% 2% 2% 665 1% June 3% July 
Aug 
Ex-Cell-O Aircraft com_.-.3/.._.-- 15 15 920 9 Mar; 16 
Cincinnati Listed and Unlisted Securities iedenel Sham eat. a... ee 134 14%] 285 G6 Mar! 14% Aug 
Frankenmuth Brew com-.-1 1% 1% 1% 700 1 Mar 2 July 
Fruehauf Trailer__.....-1 9% 9% 9% 320 5% Mar . = 
W. D. GRA DISON & CO. Gee Weed ind com MERLE : 6% to ox i oe Hy: pod 
General Finance com...--1/...--- 
Members General Motors com - - . 10 w= p20 45% 48% $.ee8 on ohee a 
Cincinnati Stock Exchange New York Stock Exchange Goebel Brewing com._..-- : 2% 3 is ay #190 $36 May se 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Hall Lamp an... on a anf oe ee 
Telephone: Main 4884 Teletype: CIN 68 Hoskins Mig Com === 8 ages 16 % 16% ; 108 15 Feb 17\ Aus 
ou e-Hershey B .--- ? } 
Motor Car com.-_* 8% 8% 9% 820 5% Apr 9% Jan 
Hurd Lock 4 Mfg com. .-1 6le 60c 63c; 1,760 37¢ Apr 75¢ —- 
Cincinnati Stock Exchange Kingston Prod com. - ---- 1 2% 2% 2% 600 1% Mar 3% Jen 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists eae a ARSE “-"-""| a8 19% 777| 15% Marl 195 July 
Sales 
Week's Range| i. Range Since Jan. 1, 1938 see A hoes <5 bene aa ye Fan = , = } oe _ 
of Prices €e asco ew Pr Oe | ee ‘ 
Seer cee_Sro Svs) tae _{ ee _| secretes he |) ge ae Meal lk aes) tes 
e ES | ae a é 
y 75c Jan 
Amer Ldy Mach 17% 17% 30; 15 Mar| 19% Aug] Mich Sugar com-------.- "ge 20%e Fw ba Ds ed 9354. duly 
Burger Brewing 2 2% 270 1% Feb 2% Sept | Motor Products com --- “fi ox fi - Ge ile 
Champ Paper & Fibre _-_-_- 24 24% 200; 18% May; 31 Jan | Motor Wheel com..--.-- re lage r 4 9%| 2.837 4% Mar| 10% July 
Ch erred 97% 97% 5| 94 June} 105% Mar | Murray Corp com. ...-- 9% 4% BM ya Hh, — B30 July 
Comragets.. .- . . 2.5.2. 9% 10 173} 6% Feb) 10 Aug} Packard Motor Car com. .* ~ogeeel soit as 4 Seeal Siik.teerl 41° hee 
Cin Gas & Elec pfd____100 97 98 67; 90 Apr| 100% Jan | Parke Davis com_.-_---- ° % + lr ar a el fs _— 
Cin Street__.......-..- 3 3% 201) 3 May! 5 Jan | Parker ee eee ee eoeues! Se oi as) 438 tae 
Cin Telephone 82 84 209; 75 Jan 85 July | Penin Metal ---} 6 4 ie 75 pre aut Mor 3i4 July 
Coca Cola A 175 175 10} 135 Feb; 178 Aug | Pfeiffer Brewing com....*/|-.....-. Sse ise Ma 3% Suly 
Prudential Investing com.1/.....- 1% 1% : Hy. a. : por 
e-Picher 10 10 25 7% Mar| 12% Jan | Rickel (H W) com-.----- ; oar Hs: H 6; A ye 454 yo or 
Formica Insulation 9% 9% 40 9% Aug! 12% Feb. Standard Seer eee. <<-8 4% H 3h 1 an 3h dune au, Mar 
Gibson Art_..__-- 26 28 70; 22% Apr; 28 July . Tivoli Brewing com---.-.- 1/-.---. ; , rr ; < i Hs feo 
Hilton-Davis pref - - 244% 24% 10; 23% July| 28 Jan Union Investment com. - ~*|------ : ‘ i is Bor . 4 
a 16% 17% 299| 12% Mar) 17% Aug , United — at pat Mndees a He oes] 352 done a 
hun) oe ee . * 7 ron Pipe ap —— EL oe rn A % 1 % 600 , 1 4 Mer 34 = 
ee */_.....| 53% 56% 342} 39% Mar; 57% Aug ' Universal Prod com. ( 
SL een ee oe -( ee 14% 14% 10; 8 June} 16 Jan Walker& CoB_.---.---- * 24% 2% iss 1% a + = 
er al “ai _* 4) = aie wae of — rent SOS SO. = 4 2% Sie Sie 600 1% June 3% Jan 
Pla ying Card-.---.10} 31 | 31 31%] 188] 21% Jan| 31% Aug Wayne Screw ns 4 / 
westieow — ee SO a a wise de de 8% 8% 50 5% Mar 10% July Wolverine Tube com--_-_--.2/-.__-- 6% 6% 100' 3% Mar 7% ‘July 





For footnotes see page 1469. 
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Los Angeles 


Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange 


523 W. 6th St. 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 

















Los Angeles Stock Exchange 


Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


hruay 
Last 
Sale 
Price 


Week's 


Low 


Range 
of Prices 
High 


oulEes 


for 


Week 


Range Stnce Jan. 1, 1938 








Bandini Petroleum Co..-1 
Barnhart-Morrow Cons. 1 
Bolss-Chica Oil A com..10 
Broadway Dept Store- -- 
Central Invest Corp. ..100 
Chrysler Corp--- 5 
Claude Neon Elec Prods - - 
Consolidated Oil Corp- - -- 
Consolidated Steel Corp- - 


Creameries of Amer v t c-.1 
Emsco Derrick & Equip--5 
Exeter Oil Co A com 

General Motors com....10 
Gladding-McBean & Co..* 
Giobe Grain & Milling..25 
Goodyear Tire & Rub Co.* 
Hancock Oil Co A com...* 
Holly Development Co---1 
Hudson Motor Car Co._.* 
Hupp Motor Car Corp. --1 
Kinner Airpl & Motor... .1 
Langendort United Bak B * 
Lincoln Petroleum Co.10c 
Lockheed Aircraft Corp--1 
Los Ang Industries Inc. ..2 
Los Ang Investment Co.10 


Merchants Petroleum Co.1 
Mt Diablo Oll Mig & Dev 1 


yee F Petroleum... -1 
Co 1 


Oceanic Oil 

Pacific Clay Products ----_* 

Pacific Distillers Inc 

Pacific Finance Corp com10 

Pacific Gas & Elec com. .25 
6% 1st pref 25 


Pacific Indemnity Co. ..10 
Pacific Lighting com--..-.* 
6% preferred * 
Republic Petroleum com.1 
Richfield Oi! Corp com. . .* 
Richfield Oil Corpwarrants 
Roberts Public Markets. .2 
Ryan Aeronautical Co...1 
SanJ L& P7% pr pref_100 
Security Co units ben int. * 
Sierra Trading Corp--.25c 
Signal Oil & Gas Co A....* 
Sontag Chain Stores 
80 Calif Edison Co Ltd. * 


So Calif Gas Co 6% pf A.25 
Southern Pacific Co- - -- 100 
Standard Oil Co of Calif. - 
Superior Oil Co (The) --- 35 
Transamerica Corp 

Union Oil of Calif 

Universal Consol Oil. ...10 
Weber Shwese & Fix Ist pf* 
Wellington Oil Co of Del-_-.1 


Mining— 
Blk Mammoth Cons M10c 
Calumet Gold Mines. .10c 
Cons Chollar G & 8 Mng-_ : 
Zenda Gold 


Unlisted — 
Amer Rad & Std Sanitary * 
Armour & Co (Ill) 5 
Aviation Corp(The)(Del)_3 
Borg-Warner Corp 5 
Canadian Pacific Ry - ~~ -26 
Columbia Gas & Elec. - - 
General Electric Co 
New York Central RR._-_* 
North Amer Aviation. -...1 
Packard Motor Car Co- -.* 
Paramount Pictures Inc__1 
Radio Corp of Amer 
Radio-Keith-Orpheum - - _ * 
Republic Steel Corp * 
Studebaker Corp 
U 8 Steel Corp 
Warner Bros Pictures____5 


4 
30¢ 
4 
8% 

17 

71% 
9% 
9% 
4% 
9 


4% 
1.05 








3% 
30¢ 
3% 
8% 
17 
70% 
9% 
9% 
4% 
y 
4% 
9 
1.00 
48% 
10% 
5% 
27 
36% 
1.00 
9% 
1% 
5e 
10% 
10¢ 


4 
30¢ 
4% 





May 
Apr 


Mar 


Mar 

s June 
Mar 
July 
Aug 
June 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
June 
May 
Apr 
Mar 
3% Mar 

















New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
PHILADELPHIA 
1513 Walnut Street 


Members 


DeHaven & Townsend 


Established 1874 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





F 
Sale 


riday 
Last 


Week's Range| 
of Prices 
High 


Sales 


for 


Week 
Shares 


Range Since Jan, 1, 1938 
Low | High 








es 
20% 





14358 144 14460 
19% 20% 


3 


254 


6 
00 


11% Jan 
111% Mar] 149% Jan 
12% Mar 23% July 





| 6% Mar 





Stocks (Concluded) Par 


Bell Tel Co of Pa pref..100 
Budd (E G) Mfg Co 
Budd Wheel Co 
Chrysler Corp. ---------5 
Curtis Pub Co com 
Elec Storage Battery -.100 
General Motors 10 
Horn & Hard (Phila) com .* 
Lehigh Coal & Navigation * 
Lehigh Valley wr 
National Power & Light-- 
Pennroad Corp v t ¢ 1| 
Pennsylvania RR 
Phila Elec of Pa $5 pref--_*) 
Phila Elec Pow pref----25) 
Salt Dome Oil Corp 
Scott Paper 
Tacony-Palmyra Bridge--_* 
Tonopah-Belmont Devel-_1 
Transit Invest Corp pref. - 
Union Traction. -.-....5 
United Corp common..-.-_* 
Preferred * 
United Gas Impr com-_-...* 
Preferred 








Friday 
Last 
Sale 

Price 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 








115% 


115% 116% 
54% 5% 
4% 








9 % 
108% 110% 





July 
Aug 
Mar 





= = 09 
S63 09 08 
RRRKK 











H. S. EDWARDS & CO. 


UNION BANK BLDG., 
Tel. Court-6800 


120 BROADWAY, 
Specialists in Pittsburgh Securities 


PITTSBURGH, PA. 
A.T. & T. Tel. Pitb-391 


NEW YORK 








Pittsburgh Stock Exchange 


Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range} 
of Prices 
Low High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Low High 





Alleghany Ludium Steel - 
Armstrong Cork Co 
Blaw-Knox Co-_-_- 

Byers (A M) com 
Carnegie Metals - - - - 


Clark (D L) Candy Co__-*| 5 


Columbia Gas & Elec__--_* 
Consolidated Ice com-.-_-_* 


Devonian Oil Co 

Duquesne Brew Co__-_-_--! 
Follansbee Bros pref- - “100 
Fort Pitt Brewing 

Jones & Laugh St! pref_ io 
Koppers G & Coke pref_ 100 
Lone Star Gas Co 

Mountain Fuel Supply -- io 
Natl Fireproofing Corp-_-_-_5 


Pittsburgh Forgings Co-_-1)|_ 


Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt__* 
Pittsburgh Steel F wand pt100 
Plymouth Oil Co 

Renner Co__..._- ma 
Reymer & Bros com_-__-- 
Shamrock Oil & Gas -_ _ __- 
United Engine & Fdry-_-! 
Westinghouse Air Brake_- 
Westinghouse El & Mfg_50 


Unlisted— 
Lone Star Gas 64 % 





pf_100 


102% 


17% 18% 
40% 43% 
15% 17% 
12% 12% 
60c 60¢ 
5 6% 
6% 6% 
25e¢ 25e 
1% 

18% 


3454 y 
22% 25% 
98% 102% 








111 111 


Jan 
July 
July 
6% July 
50¢ 75 Jan 
3% , July 
Jan 
Aug 
Jan 


11% 21% 
24% 47% 
10% 


25¢ 
1% 

17 
5s 


5 
70c 
54 














ST. 





LOUIS MARKETS 


I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Stock Exchange 
St. Louis Stock Exchange 


MEMBERS 


New York Curb (Associate) 
Chicago Board of Trade 


Chicago Stock Exchange 


315 North Fourth St., St. Louis, Mo. 


Telephone Central 3350 








St. Louis Stock Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 
Low High 








American Inv common. --* 
Brown Shoe common-.--_* 


Chie & Sou Air L pref__10 
Coca-Cola Bottling com__1 
Columbia Brewing com. -5 
Dr Pepper common 


Emerson Electric pref_-_ i00 
Falstaff Brewing com__-_-_1 
Griesedieck-West Br com_* 
Hamil-Brown Shoe com_-_* 
Hyde Park Brew com_ -_-10) 
International Shoe com--_* 
Johnson-S-S Shoe com-_-_* 
Key Co common 

Laclede-Chris Cl Prod com* 


20 
Midwest Pip’g & Sply com* 
Nat Metals pref100 
National Candy common_* 





24% 
33% 
21 

3234 


24% 
33% 
25% 
32% 








20 June} 25% 
27% May! 40% 
10% June 254 
29 Feb 
3% Apr 
Jan 
Jan 
Jan 
Aug 
May 
Mar 
Jan 
Apr 
Jan 
May 
Mar| 
Apr 
May 
June 
Feb 
Apr 
Mar 
June 
Mar 
Apr 











June 





—- footnotes see page 


1469. 











































































































































Financial Chronicle 
Volume 147 Sales ce Jan. 1, 1938 
fw Week's Range} hen Range Sin pa 
> © Ss 
=— Friday Sales Range Since Jan. 1, 1938 Sale of ay Shares Low 
Last |Week's Range Week h Stocks (Conctuded) Par| Price 1 June} 50 Aug 
Sale | of iy Ghavas Low Hig Tard & Co.*| 44%| 44% 45% +h. a3% May| 9% Jan 
penete (Cuneneem Fer) irae Hae 2 Junep 3 Jan Mountain City Copser. Be niond aitta adn 35 Mar 
* --| 2% 2% 35 4 Apri 7 Aug . : 25% 26 210) 19% May Jan 
St L Bank pies cunt com. © eet te A 3 Ape) 9% July] Sugar Co Ltd cap..20] 2535] 2535 26 is ts + | Sen 
Scruggs-V- a, 4 7% 7% 8 60| 45¢e June a Jan | Olaa Sugar Co_________ q 24%] 24% 24% 20 
Seullin Steel common... Ct BY Ske 285] 4% June| 7% Feb | Onomeau Sugar Co____- 20 , o| 5s Apel 8% July 
bey: ES -l) 6% o%9 7M ~ 2 36% Aug SCoA..8) SMi 6% 6% 200 2.00 Bed) 4% Am 
Stix Baer & Fuller com 10} - -__ -. 31.33 3311 16% June . Riverside yong 4 a 414 43 4% + 7% Apr| 224% Aug 
ton Electric com__.15! 31 : ag od - _-*) 22 22 = 10] 2315 Mar + m4 
; referred - .. -.....-..- *| 27 27 25% Mar| 28% 
hasta Water Co com. = 28 28 160 8% Aug 
Francisco Stock Exchange eo Cal Ed 6% pret___25 "Tul “7% Tul «200 750 Mar| 1.66 Jan 
San ed from official sales lists Studebaker Corp com_..-1 90e] 90c 900 100) 7 
A 27 to Sept. 2, both inclusive, compil U S Petroleum Co--_..... . dend 
ug. . vi . 
£ Friday % Range Since Jan. 1, 1938 Div. Pay. Endorsed. 0 Ex-stock di 
Last | Week's Range eck * No Par value. @ 2nd Liq. v. dend y Ex-rights 
wl aa — Shar Low -_ uded in range for year, z Ex-dividend. 
ka— Par| Price |Low High os “ee ae r Cash sale—Not incl 
Stoc . June c t, 
Min Corp---1 30c} 30¢ , rm) er a Mar| 1 ae ke 2 Listed. t+ In defaul 
Anglo Amer a lg} 14% “4 2) Jan 
ane Calif Natl oe ri 416 4% = ri: Jani} 10 May RENT NOTICES 
Assoc Insur Fund ge Bi, 8% 8% oo 13% Mar| 22 July CUR 
Atlas Imp Diesel Engine- - 18%} 18% 18% 15| 17. Mar| 21 Jan wn financial figures, 
Byron Jackson Co-.--.-- 0 20%| 20 20% ‘ 314 Mar}; 6% July of California’s best kno the firm of 
teamed Bel. ti 19:3] 564| 158¢ Mar| 24 #2 | —pona O'Melveny, one banking field as a member of the firm of 
Calaveras Cem po 19% 19% 19} “40 45% Apri 52 is reentering the investme ame of the corpora 
Calif Packing Corp co bee 50 5 50 201 87 Marl 98 #£Jan h-Wagenseller & Durst. The pn d Mr. O'Melveny has been 
pr eferred ay” gino sak. grt - 96 95% 86 15¢ Apr 30c Jan Griffit ge -Wagenseller & Durst an , 
r Service pret100| 9 91 ‘ 900 2 3% July to O'Melveny 
Carson. Hu eae ben ged y 00 10434 104 4 1046) 4 soo 165 Jan "2.85 Aus depees Drenhian of the rp one ae Angeles,branches are een 
Caterpillar Tractor p 245 | 240 250 | £4, 1.65 Mar| 2.80 Aug ition to its head office nds, San Bernardino, 
tl oe “ri *7435| 21208] 3734 Marl] 77% aoe i yee Hills, Pasadena, Claremont, Redla: 
Pe me ientaah 5} 72% : : 10 | "190 6% dl = 1g July Dieso and Santa Monica. ies business in 1908 with the oars 
C Neon E! Pd a? eee 37 37 37 = 101 Apr} 10644 Feb Mr. O'Melveny entered the me "tener ok tenon Vico-Préaisent <4 
Sannee, Senate SO. 100} 105 | 105 105 923] 22% May! 33 July t office of N. W. Halsey & Co. in charge of that firm’s 
Coast Cos G & E Ist p 25\%| 25% 25% << Mar| 14% July | Coas and was at one time in field as Vice- 
DRS incon - 27 1,322) 7% ul - Rollins & Sons mmercial banking 
Grown Zellerbach cotl.25 77 | 77° 74] "190 sig vgaeiorn epentien. In 1932 he a gp gow Angeles, Min Als A. 
orerene------ ; Mar| 28 Jan t of Union Bank "years previously. a“ 
-100} 23 23 as 486 9% Mar 14% July hee = of that institution for many years p 
Di Giorgio Fruit pret. .100 11%] 11% 12% 26% Mar| 37 July | director Association of 
Emporium mp; Corp..* 32%| 31% as 100 33° Mar! 373 = recently hy ng President of the ahaprgasns teager A Assédlation’s 

Preferred (w W) - -..- 374%| 37% 37% 2 Mar; 88 Jun He is a past Vice- was a member o Co., 
mens Seat noe. “10 il asic aeetl iene 25% Mar 4956 jae America and for a ee pee re of Southern California Edison 
Firemen's --10| 45%] 45% y 439] 6% Mar f Governors. e 
General Motors ~ oy egg 4 8% 8% 8% 246 6% June} 124% July | Board o nd exeeutives of the 
Ghaddive beBeon & Co. le e+ ie BR 2% Apr, 4% July | pig, Mr. O'Melveny, the principal offi nab Lamon. 

Golden State Coltd.---*| ‘4%| 45434 a ee ere as genseller, Willis H. Durst, and 8. D. . 
e 7 4 , 0, 1134 Apr H. H. Wa d nn ; 
‘ __*| 13%' 13% 134 pa 66e June| 1.20 Aug | firm are tion of the National Security +" - 
een ne---- 2) tee, "20%| eo] 188¢ Mar| 24 oe The fifth annual “Maimi, Fla., this fall from Nov. 14 to 1 , amie 
7 es ; : € 4 —_ a a - 
Honolulu Oll Corp eap..* 16%| 16% 16%| 4561 12 Sune] 41. Jas | cistion is to be beld in fas’ Minent, Ditemeto wilt to thé is tar tae cetaiell 
Langend’ ee senrieittsie 40 40, 40 400 a3M Abe 10) uz | have been notified. t ys announcement. ge nage ag he hh Clyde C. 
eae Sage ecccccce -- 10%| 10% 10% 300] 32% Apr| 40 Jan quarters, according to ™ Bond Traders Club, 0 Wilson, of 

Class B-.------------ 394| 39% 3914 74¢]| 13 Mar| 29% Aug ing made by the Florida lle, is President, Harry 4 
Lastie Balt c a aw ne | 263% 2655 3744 bye 5% Mar . PA 4 + ls of Clyde C. Pierce Corp., ee peed and William Grigsby of 
Tenekheed os yeaa: | ee gy SES, 100} 42¢ June| 5! Jan | Childress & “ ee a, Secretary-Treasurer. 6 ais eek 
Lyons- Magnus a Sa ier 50ce Jan 1.13 an hn Nuveen & 0., ° Mub of Chicago av em 

ae BP ag EE eA oe June} 13% Jan spe of the Bond Traders a through the country to join “ 
ey a > () com. +} 1 +f 14 m1. ee, oo vitation to all traders and their families An optional all-expense side i 
Magnin & Co Tame 14) 14% 2 s h nvention. Cuba after the 
ine. _5 72 A ; jal train to the co ing to visit Cu 
Marchant Cal Machine.. , 10} 9% Feb) 16% Aug] their specia ed for members wishing tions may be 
Meshes Strat Raney 10c} 13%) 13% 13% 100| 7% Mar) 10° July to Havana has been arrang da night there. Reserva th, of 

2. Sea 10 9 9 9% 400 80e Mar 3% July | to P roviding for two days an through Harold B. Smith, 
Menaseo Mtg Go com... 1] 235 | 235 245 4} 1,550! 3% Mar) 10 July | convention, p tional information obtained York Security Traders 
Ssumauet Auto Semen cans s] ise] tise 11s] '30a| 986 Baar ‘3 Pep | Made and addi & Co., PresidentZof the New & Co., President of the 
National —_ 11%| 1 : % 3244 60| 23 Mar = cam Smith, wt aly H. Welch of McGuire, Welch “ 

Natomas Co--.-.-....--- 32 3: 327% 20} 17  ~#Apr ; or Edwar - we : 
Invest 6% pref id ‘ 30 30 2 group, bership of ap 
No or a. -.100] 30 3 23 Mar! 28% Jan | Chicago club. surity Traders Association has a mem 
26%| 26% 26% 17 38 Mar} 24 July The National Security e 1,500 security firms. 
Oliver United Fitters A. "| 21°] 21° 21 655| |355 Mar 576 ‘Aux | proximately 2,100, representing some 1, Redmond, news of which was 
rer United Filters A__- as 51 6 55 4 8% Aug & 4 
Oliver United Filters B - - - 7% 7% 734 a7? Ay "a 2.08 Fm = —The formation 3 tea Pina nnd on Sept. 1. . = aaied 
Pacifie Can Co com_-__- 10| 175 | 170 18: 5,115| 23 Marl 29% y ticipated on Aug. 8, Redmond are: Sa ; id. 
Pacific Gas é Blec com. -25 2034] 20% 30%] 2:38 i teel ak deel Eee enone oF ee ee 2, sate +, Bae 
--25| 29%) 29% 30 467| 25 ar Rodney, Stuar : York Stock Exc , 

6% 1st preft.......- 25| 26%| 26% 27 + Mar; 41% July | parle H. . ber of the New Yo Byron G, 

ue 37 | 1,423] 32% ‘ i }. Fuller, member ’ change, and Byr 

5% % \st pref._._-- *| 35% 35% 37 ’ 20| 99 Mar! 108 July smith, James C. ’ New York Curb Exc , Franklin Q. 
Pac Light Corp com__._- *| 10644] 10614 107 ? a : Mar 7% July , member of the . he Chicago office. : 

0 Bvidens. m 613 64% 6% 350 1354 Mar) 19% July | L. ae Chiou partner and yo aed yen Loucks are special partners 
Pae Pub Ser non-v eom..° 18% 18% i 4 g 8714 Apr yes sont a pe Pe Warren James, and William ia 
Pac Tel & Telcom...” 100 116 99% 995% oo] ‘1-75 Feb| 275 jury Brown, ew firm. t 44 Wall St., heretofore occup 
ae an ek ee ger PS of mone firm will occupy the rr a and Boston offices, ONY. 
Pig’n Whistle pref 34 Aug] 56% Feb » & Co. as well as the C & Co. at Albany. N.Y. 

‘ 34 034 50) June Redmond 0. Fuller, Redney . ports 
R E & R Co Ltd pref___ 100 A 5% i 1% 11% oe wT % pad 20% Jan 7 Redmond & Co., and the ee be members of the ae — beet 
as = ey tert 35 18%| 18% “kl | Sas 2% Mar; 6% = Fuller, Rodney & pares fs An investment Senne sok made B. 

Pretetred......4..-< 4% 4% % <a Mar! 41 u . commodity exc ° ‘ d H. Storrs 
com.1; 4%) 4 ‘ 40| 30 ’ es and co inact: of Clevelan 
a yee ----f 50 haa 12% 13% 219 450 —_ "35 Aug pe maintained under the directior pia we a 
9% 1 %4 + 8 : 

Richfield Olt Corp com...*| 7% os” on 0 7 122 May re eae: nounce the segregation of their po vaagpeny 
ao Bros pref seris A__100 14 114 117% et yo 106 Aug —Welsh and Green, Inc. an rganization of a new corpora be Wm. 
San J L& P7% Dr pret. en 105% 105% 105} m.. iy yoni oS. we | ccdteeiens, heatnien throng - oO =, ot the company will Bh be: 
SanJL&P6% prior p *| 15%| 15% 15% “201 434 Apr| 5% Mar as Welsh, Davis an on: View President; and Wm. 8. t 
Shel! Union Oil com - “A-io| 4% 4% 4% 105) 18 May! 83% Aug | known President; DeWitt Davis, continue a general investmen 
Sherwood Swan & Co 7 a , eae 616| 11% Mar 25% Aug | w. welsh, ‘elsh and Green, Inc. will con t, Chicago. Officers 
Signal Oil & Gas Co A..-.*| 20 20 20 ' Mari 98 JUy | wresgurer. Wels ‘ 35 South La Salle street, C t and 
Soundview “~~ oe 8714 os, 303 140 2s Apr, 20% Aug business in the same yoga teed mal Russell W. Green, Vice Presiden 

Gate dies a 25| 30% 3044 = “| 1,064] 936 Mar 22% = include: Wm. W. Welsh, — Vice President. ‘ al 
So Cal sng Nat Co.-.100) 17% os 50e 179 10¢ July re Feb | Treasurer: and Robert M. Hart, Grant has been admitted 
 ¥ oD iold Gate Co A_ 50e 4%O«*S 350 4% Sept 34% July reas : Co. announce that M. Donald his financial career 
© Peo Valley Co L ra vs anit 29% 30%; 1, = 1 ia red 23% June —Fahnestock & ey their firm. Mr. Grant ue b fh was associated for 

Oil Co of Calif. 21. | 21 21 , neral partne 1, with whic k 
Super Mold Corp cap.-.10} 31 320] 10% Mar| 15% July with the Bank of Montreal in re has been manager of pont ra 
1] 96:4| 93° 96| “aol Zoxk wool gf? suiy rs. For the past two y vieing customers’ men. Prev 
a ee al oe 10% 7.776] ‘8° Mar| 12% Jan | four yen t of Redmond & Co., super t & Co. and E. B. Smith & Co. 
I onooy = “eR 10% 7. ytd ‘100! 45 Pe an was conte eli associated with Billings Olcot » i all i toda 
Ansa yee 75e : 7 17% Mar to tha f fi 
Ltd_1 ‘ ‘ 551 firm o nger 
Union Gu Co of Gale--"35) 20,°| 20° 2054] gai 17% Ja] 20% Ate | _ Pormation of the Stock announced on Thursday. "Al Gosts, Al J. 
RES 25 4 8%) 5,915] 6% Ja | oy dway, was a are A ’ g 
Union Sugar com _- 10} 16%) 15% 18% 190) 2% Mar| 4% July offices at 50 Broa leider. The other partners bers of the 
Universal Consol Oil--- - 1 3% 3% 3% 100 6 May} 10% June ded by Samuel Unger ; F. Fa n, al] former mem od tw 
Victor Equip Co com- --5} 7% 27% on 48C| 25 May| 41% Jan | hea Simon, and Bertram F. rig en ned is being assum 
Waialua Agricul Go--*-20 isa 18% 19 Arm Bt, i < uly eunived firm of Fagan a oan Pages g Ra member of the new mare 
__.10 4 : 159 4 Mr. Fa ila 
Western Pipe & Steel 10} 3%) 3% 3% Ungerleider & Co. New York, N. Y. bas ava 
Yosemite Ptid Cement p Inc., 63 Wall Street, Ne lak Manufacturing 
Jan & Goodwin, Inc., stock of Po 
3 ry 90| 111% Apr] 149% —Bond is of the common United States 
neriean Tel & Tel Co.100| 142%| 14234 "x0e|  650| 42¢ June 73 Mar | for distribution an analys ft equipment, principally for the United States 
Amer Toll Bridge (Del) --1|  30¢ 2 32% 350] 21 May| 37% Jan | Co,, manufacturer of aircra his year, sales volume and p 
pe thee ny Copper Min._50} 32 or 1414 180} 11 Apr July ad In the first six months this pert ai. 
— Nat Corp A were 3% 8% 8% 100 4% — 5 Aug ae the record for any previous f the New York Stock Exchange, 
--- , e been 
Balt & Ohio tne 1] 3%) 3% 4 10% Mar| 18 July t & Co., members o n Jr. have 
erica- rp-. 14 115 65 July is I. du Pon d Charles Mora he 
Bancam yo an2.50 14 14 ; 1 20 44144 Mar « —Franc w. Phelps ap lso announces t 
Daniet Se & Setevens.5S 6134) 61% 61% 68; 21 Mar! 23 Aug announce that Thomas 1 partners. The firm a nagement 
t West Elee Chem co 2 22% 22% 2644 May| 35% Feb the firm as genera ]., under the ma 
Gimaterhec a3) Soy) Soy) |B) dy te Se Ja Spening of an additional office at Wilmington, De 

walian Sugar Co----- ly 7 ° Aug open om re 
sdabe-hdaryiand Mines-1 as | 32 635 793 by Mar| 3% July of Leon G. Moore. 
ae = ree iSe Mar| 38¢ Jan 
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Canadian Markets 


LISTED AND UNLISTED 














Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Sept. 2 Moe 


| | 
Province of Aiberta— Bta Ask |;Provinoe of Ontario— Bta Ask Week» Kunge| for | Range Since Jan. 1, 1938 
58 


11948] f60 | 61%|| 58 11942) 111 [111% yf Preces | Week 
11956) 759 | 6034, 116%) 117K Stocks (Concluded) Par law Hw’ | Shares | Low Htgh 


4%s Oct 
Prov of British Columbia— | 5 9} 121%/123 
58 




















- ter 

July 12 1949) 100 |101 || 108 1109 National Steel Car Corp--_* 58 64 | 4, 052| : Ma; 67 
Oct. 11953) 96%) dite the ttt Niagara Wire Weaving ---* 32% a _ 85) 2 June} 34 
— of Manitoba— Noranda Mines — 7 2 5,207) Mar; 754 
i 1941/ 97 | 99 || Provinee of Quebec— Ogtivie Flour Milis ° ‘ 97 432) 2% Mar 
June 15 1954) 93 | 95 i \% 109% |110% Preferred 5 5 i 20) Mar 
5 Dec 21959) 94 | 95%) 48 11958) 10834 |109% pcan Rens 5 56 5é 5: 75) bone 

f New Brunswick— May 1 1961) 111 112 wa chy | 
a 15 1960) 106 (107 || 41124 | OtrawaLH& P 10} Mat 
44s... .-Apr 15 1961) 10374) 104% | Prov of Saskatchewan— ( , 99% 99%) ! of ug 
Province of Nova Scotia— 58 85 87 Power Corp of Canada. ..* 1 13 4 | Mar 
Sept 15 1952! 109 | 11034) 86 | 88 ° M4 16s 5,765 oe 
12 5% 4 | ¢ d 

Mar 1 1960! 118 20 4%s 79 81 ous 0 7 | eet 
Regent Knitting 6 6 | 2: May 
Railway Bonds Rolland Paper v t 13% 13% 24% May 
Saguenay Power Dref. . .100 103 5 5 Feb 
Bid ,; Ask Btd Ask Corp 5 4% b) Mar 
Canadian Pacific Ry— Canadian Pacific Ry— A preferred io 15% 1 3,2 Mar 
4s perpetual debentures.| 78 79 96 96% | St Lawrence Flour Mills -__*! - - - - 19% 4 June 
68 103 104 97 97% | St Lawrence Paper pref 100 r f 2% 4 Apr 
95%4| 96% 92%| 93% | Shawinigan W & Pow....* 9% 20% : Mar 
111%1112% Simon H & Sons + f , Aug 
— —— Power. _ y _ 
_ o nada 9! Mar 
Dominion Government Guaranteed Bonds Preferred oe Mar 


Mar 
Bu Ask Bta Ask Wabasso Cotton 
Canadian National Ry— Canadian Northern Ry— Western Grocers Ltd____*|----_-- OY ‘ 59% Apr 
4s Sept 11951) 114%4)115 July 1 1946) 123%4|124% | Winnipeg Electric A : . Apr 
June 15 1955! 11744 |117% B * : ; 
115% |115% ||Grand Trunk Pacific Ry — 
11444)115 4s 1 1962) 108 110 
116% |116% 3e_......--Jan 11962] 97 98% 
11944(120 
119%'120 















































Montreal Stock Exchange 


Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 


a oak once ithaca HANSON B PROS canatian covernment 


Stocks— Par Shares | INCORPORATED Municipal 
Acme Glove Works Ltd- - ESTABLISHED 1883 Public Utility and 


255 St. James St., Montreal Industrial Bonds 
56 Sparks St., Ottawa 330 Bay St, Toronto 

















wSSE88. 


Alberta Pacific Grain A- 
Alberta Pac Gr pref..-i00 


























— 
to 
MARK 


; Montreal Curb Market 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 


Friday Sates 
Last |Week's Range . | Rance Since Jan 1, 1938 


of Prices 
Stocks— Par Low Hitgh|\ Shares | Low Htgh 


-_ 











| 
Preferred. 96 Abitibi Pow & Paper Co-- 2% 3%] 9,625) 1.00 Mar July 
Can Forgings class A ‘ ‘ y 9 i io 23 20% 22% %i 2, 088 9% Mar! ; June 
Can Northern Power....* 00 30 20}; 31 Aug} 3: July 
9 Steamship (new) .* 3 2 M % 2 ma 1: oe 20; 83%%e Apr .27 Aug 

----- ------50 pLi * 2,647; 4 Mar Aug 

Canadian Bronze Bathurst P & P Ltd B....* 4 10 2 June June 
Canadian Car & wenanaee, ns % Beauharnois Pow Corp. -.* 2,544 , Mary : Jan 
Preferred. 30 Brewers & Distill of Van._5 5 101 5 May Feb 
Brit Amer Oil Co Ltd....* 2,156 Mar July 
British Columbia Packers * 3 3 3 306 Jan Aug 
Canada & Dom Sug (new) * ( 425 Sept; < Aug 
Canadian Converters. - .100 ‘ Ly yy Canada Malting Co Ltd-_-* 137 Apri ¢ Jan 
Cndn yueese Invest ‘ f Can Nor P -s cum pf.100 27| 103 Jap Feb 
Canadian In ‘ Can Wire & C 6% cm pti00 Y6% 961 10} 9644 Augi | May 
Mar June 
Apr June 
Jan 2. Jan 


** 


5 Preferred. 

Cockshutt Plow....... 4, ‘ Cndn Pow & Paper Inv. -- 
Con Min & Smelt new. .-25 5% cum pref Aug! ¢ May 
Can Vickers Ltd 7% rae July 
% cum pref 40 { : Ma f July 
Aa ne hg 100 1 \ Cndn Wineries Ltd ( y May’ é Apr 
39 Catelli Food Prods Ltd_-_- » May 6 Feb 
Commercial Alcohols-.-- gy ‘ Mar . July 
Preferred 5 4 50 Mar} 
Consol Paper Corp Ltd- -- ’ 9,2% 3% Mar 
David & Frere Ltee A___- 7 24) : Apr} 
7 May 
Mar 
5 Mar 
Ry nd i nannies A em pf 100 y ¢ = 
a r 
ao Co a Can...- - set yrameb ey Ltd emi ly 3 Mar 
atineau._...........-- * 1 % Jan 

----------100 Ford Motor Co of Can A.* M 
Foreign Power Sec Corp--* Oc 00 Feb 


a 


*a* 








Vv trust ctfs ° 
Goodyear T & Rub of Can* 
Home Ind Prod 
Intl Paints (Can) Ltd A__* 
Intl tare peers eR | 
Lake 8: 


euaunienl A Aasent yn eg ‘ 
Inti Nickel of Canada--_.* 


Int Bronze to ae -25 { 2! McColl-Fron 6% em pf- 100 
Internat Pet Co Ltd Mar Melchers Distilleries Ltd. 


Melchers Distillers Ltd pie 
Mitchell (Robt) Co Ltd..* 








Massey 
MeoColl-Frontenac 
Mont L. H & P Consol....* 























United Securities Ltd__100 
* No par value 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





Friday 
Last 


fos Week's Range 
Stocks (Concluded) Par| Price |Low 


of Prices 
Htgh 


Range Stnce Jan. 1, 1938 





Low 


High 


Stocks (Continued) 


Week's Range 
of Prices 


Range Since Jan. 1, 1938 





Low 


High 





Walkerville ery 
(H) Walk-Gooder & Worts*| 
Walker Good & Worts(E) *| 


Capitol-Rouyn Gold 1 
Cartier-MalarticG M Ltd1 
Central Cadillac Gold-.--.1 
Centra! Patricia Gold_--.-1 
Cons Chibougamau Gifds-_ 1 


ome ickel 
Francoeur Gol 


M Ltd...* 
Inspiration 
J-M Consol Gold(New) --- 
Kirkland Gold ie Gold mas 








1.60 
43% 


19 
12 


1.60 
43% 


44c 
le 
2¢ 


2.15 

45c 
1,21 
1.23 





44 


600 
2,000 
1,950 

100 


1.10 Apr 
32% Mar 


May 
Jan 


Mar 
Mar 
Apr 


Mar 
Mar 
June 





590 





33% Mar 


July 
July 


Aug 
Jan 


00 BS 0 > GS on 09 me 
Ronee 
o So 


- S 
ora x 
SéSso 





Toronto Stock Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 





Stocks— 


7] 
Week's 


Range Since Jan. 1, 1938 





Low 


Htgh 





Abitibi. 
6% preferred... 
Acme Gas & Oil 


Angio-Car Held Dev....* 
Anglo-Hurontan * 
Arntfieid Gold 


Astoria Quebec Mines... - 
Augite-Porcupine Gold_-__1 
Aztec Mining 


Bagamac Mines..-------} 


Bank of Montreal. ....100 
Bank of Nova Scotia_..100 
Bank of Toronto 1 
Base Metsis Corp 

5, ven Power A 


Beauharnois 
Bell Tel Co of Canada.100 
Btdgood Kirkland 1 


A | 











4 4 
27% 27% 
16%e 19%e 

43c 46%e 

9c 13¢ 

1.28 1.28 
3.15 3.25 

15¢e 15%e 
8ke 13 we 
4%e 5e 

25ce 28c¢ 

64%e 6%e 


18e 19¢ 
55ce 8 62¢ 
212 212 
303 305 
232% 237 
27c §63i1c 
8% 8% 
3% 3% 
1.12 1.30 


10 
101% 
3% 
166 
34¢ 
30c 


lle} 20,200 


9.50 





1.00 Mar 
8% Mar 

7c Mar 
1¥%ec June 
2 Apr 


16¢ 








4% July 
29 July 


Canada Packets 
Canada ate -100 


Dredge 
Cndn General Electric__50 
Cndn Industrial Alcohol A* 
n Malartic 


Dominion Foundry 
Dominion Steel Coal B..25 
Dominion Stores ° 


Granada Mines 
Grandoro Mines 
Great Lakes Paper voting. * 


1 
Gypsum Lime & Alabas.-_* 
Halcrow-Swayze 1 
Hamilton Theatres 
Harding Carpets 

Hard Rock 


Hinde & Dauch 
Hollinger Consolidated -..5 
eo Ol} Co ® 


Howey d 
Hudson Bay Min & me 


Huron & Erie 20% .---100 
Bank 100 


Inspiration 

Inter. Metals A o 

Inti Metals pref.......100 
Inti Milling pref 100 
seteonetenes Nickel 








x ‘gs 35% 
1% 
75 
101 101% 
50 
2534 ene 
65¢ 1 *00 
28ce 34¢ 
14c 17¢ 
39ce 48c 
10 %e 10%e 
13 13 
1.75 2.04 


60c 60c 
1.10 1.25 
20c 24¢ 


May 
Mar 
June 
Mar 
June 


27% June 
16 Apr 
25% Jan 
9 Mar 
4% June 
4% Mar 
73 Muy 
5e Aug 
6c Aug 
1.05 Mar 
12 June 
1.97 May 
4.70 Mar 
16 Mar 
18c Aug 
3%e May 
18¢ July 
lle Sept 
3c Sept 
14% Mar 
8c Aug 
27c Mar 
= Apr 
74% Mar 
5 Mar 
8c Mar 
2e June 
3le Mar 
l4c Mar 
30c June 
150 Sept 
3¥%e July 
52 Apr 
51% Mar 
3ke July 
5c Mar 
5e June 
4% Mar 
16 Apr 
20 Sept 
3c Aug 
60c Sept 
4% Mar 

2c Apr 
75e July 
2% Au” 
110 Jan 
9c Mar 
1.00 May 
8e Mar 
13% Apr 
11 Mar 
Glo Mar 
15¢ May 
22c Mar 
20% Mar 
57 








51% 53 


7 # July 
98% Jan 
50 Aug 
13 Jan 
108 Jan 
36 Jan 
72 Jan 
150 Jan 

4% June 
16% July 
67 Mar 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange Toronto Stock ene 


| Friday | Sates | "Ten | Week's Ra fe | Ra Since 19. 
| Last eZ. Ranys| for | Range Stnce\ Jan. 1, 1938 | = | ~~, ‘s Range! dee tae wesc sa 
Sase | of Prices Week | _ | 
as simile Pas| F High| Shares | L | Htgh Stocks (Concluded) Par| Price |Low High} Shares | Low Htgh 


3%| 130) Mar} 13 Jan 
3 Ke} ,500 July 5e Feb . as ‘ 90! ¢ . 
12% | 10} 1244 Aug| 1214 Aug | _ Preferred | 3 190 7 


46c| 43,750 Jap| 74c Mar | Westflank Oil fe] | 5000 
Laura Secord 61% 20, 56 Mat| 65. Aug | West Turner Petroleum 50c| e| 10, Mar} 


Lava Cap Gold 90¢) ¢ 90c! 4,800) Apr} 1.13 Feb : | <7) 4 
~y -- ; me 6%c| 9,600 June! 15¢ Jan | White Eagle----..--..-- Ye! ‘ y OC le Aug 

2%e| 3,000 3%e Aug Wiltsey-Coghlan..--....1) D%E 4 bes -558 | Apr) 
78¢| 41.700 1.12 Feb ee Electric A----- 4] 2} | g ped 
3.50| 7,570 . ; 6.00 Feb | - May! 
921 5 i | ov) 3 | 
5 OF 5 I Wood-Cadillac 1 9e¢ 22c}) 7, 700) 9c Aug) 
5.25) 17.685) 3. 5.55 Jan 730 7/370) ia 
3.60) 50,325) 1. 45 July . | 7. . . 
52e! 32,100! Aug Ymir Yankee Girl 14 ci 3,000 May' 
48c| 20,950} i 5i 

%e| 10,0 
8 195 Toronto Stock Exchange—Curb Section 

4% 121 6 Aug. 27 to Sept. 2, both inclusive, compiled from official sales lists 


10¢| 26,100 

ed 2,768 K% , Friday Saies 
60 731 d for | Range Stnce Jan. 1, 1938 
10% 605 Week 

0 279 Stocks— | Low H Shares Low ; 


48 | 2,961 

Malonsie hed Lake ° .22| 12,370 J Brett-Trethewey 2% 17,500) 2 He Aug! 12¢ 

MeVittie-Graham 1}. *| 15,400 ‘ } Bruck Silk ° k 4 110 May| 4% 
MeWatters Gold 13,050 Canada Bud 190 Sept} 9 

Mentor Exploration 5 é f 55e) 2, i Canada Vinegars ¢ 5 June 

Merland Oil ° 5e ; 5e 1 iaek oamnes 1. . we 

Mining Cor: ‘ y } : m , : . June 

d f , y - per ar 

Moneta SS ane 2 36% | se Consol Sand & Gravel pf100 Feb 

dnp 100 5| 1793 Dalhousie Oil * ‘Sune 

f 5c Mar 

500 Dominion Bridge Mar 

wei t ‘ 4 Fraser voting trust 4 \ ! Feb 

National Grocers 5 % F Hamilton Bridge 7 7 5 Mar 

National Grocers pref..100 : Kirkland-Townsite 7 Aug 

National Sewerpipe : iz f ‘ ‘ : 1 %e June 

Newoeo Mine 2 Montreal LH & P. 

3 























Wendigo | 12 sel 12%e 14 ye 8,500 > June} 20c June 
Western Canada Flour— | 























Nationa! Steel Car 


Northern Empires Mines-.1 
North Star Oil pref 5 
rien I 


Jan 
Apr 
1.00 May 























Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Sept. 2 


Btd Bia 
Abitibi P & Pap ctfs 581953) 65% MacLaren-Que ’ r 5s 61) 102% 
Alberta Pac Grain 68..1946| 88 Manitoba Powe: 5348.1951} 71 
Beauharnois Pr Corp 5s °73 4%4||Maple Leaf Milling— 
Bell Tel Co of Can 58.1955 2%sto’'38-5sto'49...| 43 
61 Massey-Harris Co 58..1947| 99 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 }4s '57 
Canada North Pow 58.1953 Montreal L H & P ($50 
Canadian Inter Pap 6s 1949 par value) 3s 
Canadian Lt & Pow 5s 1949} 101 3 
Canadian Vickers Co 6s '47 34s 
| Cedar Rapids M & P 58°53 Montreal Tramway 5s 1941 
Consol Pap Corp 54s 1961 
54s ex-stock 1961 ‘ Ottawa Valley Pow 5s '70 
: Dom Gas & Elec 6 4%s.1945 Power Corp. of Can 4}4s59 
Prospectors Airways- -- -- 53 53 0 i ‘ Co— 5s Dec 1 1957 
Quebec Mining 45e  50e 48 1956 Price Brothers 1st 58--1957 
Quemont Mines ) 3e 13%e ' 5c } : Past Kootenay Pow 7s 1942 2nd conv deb 4s__.1957 
2.50 2. Eastern Datries 6s... .1949 _...|}Provineial Pap Ltd 5s '47 
é | Fraser Co 6s_...Jan 11950} ‘; { Saguenay Power 4s A "66 
Reeves-Macdonald $c 28% 525 i é Gatineau Power 5e...1956 1966 
Reno Gold Gt Lakes Pap Co Ist 5s'55| 90 | 90%4||Shawinigan W & P 44s ‘67 
Riverside Silk é y Int Pr & Pap of Nfid 5s 68) 101 Smith H Pa Mills 4s °51 
Roche Long Lac D 9c Lake St John Pr & Pap Co United Grain Grow 58.1948 
5 961} 84 | 86 ||/United Securs Ltd 5s '52 
66 67 Winnipeg Elec 6s Oct 2 ‘54 
Russell Motors pref__-_ 100 2: } 
Saguenay Power pref___ 100 : 5] 9 F *Noparvalue. fFiat price. Nominal. 
St Anthony 1 






































CURRENT NOTICES 


rakes take é we —Announcement is made of the formation of John E. Greenia & Co., 
Sheep Gresk 5e ‘ ( : : with offices at 24 Broad St., New York City, to be composed of John E. 
Sherritt-Gordon : ‘ , ¢ * Greenia, formerly manager of the Atlantic City offic of Orvis Brothers 

& Co.; Arthur I. Ray, and Samuel W. Stern, both formerly with H. 8S. 
Edwards & Co. 

—A.M. Kidder & Co., which is continuing the business of Jenks, Gwynne 
& Co., announces that A. D. Watts, formerly with A. D. Watts & Co., 
has become associated with them in their Canadian Stock Department and 
will make his headquarters in the firm’s New York office. 

—At a meeting of the Board of Governors of the New York Security 
Dealers Association Joseph B. Lang of J. B. Lang & Co. and Herbert T. 
Redmond of Redmond & Titus were elected to active membership. 

—Sincere & Co. announce that B. Henry Sincere has been admitted to 
partnership in the firm effective Sept.1. Mr. Sincere has been associated 
with the firm since leaving college six years ago. 

—Hartley Rogers & Co., Inc., announce that John Grimm Jr., Beverley 
T. Harrell, Robert H. Goodell, and Jordan H. Stover III have become 
associated with them in their New York office. 

—William E. Bailey has been appointed manager of the Boston office of 
H. Hentz & Co. Mr. Bailey, a graduate of Wesleyan University, has been 
with Hentz’s office since 1931. 

—James Talcott, Inc. has been appointed factor for the Riverside 
Worsted Co., Inc., Woonsocket, R. I., manufacturers of worsted yarns. 

—Mackay & Co. announce that Kenneth Ward-Smith, formerly a partner 
of E. H. H. Simmons & Co., is now associated with them. 

—John Whitney has been admitted to partnership in Thomson & 
McKinnon, members of the New York Stock Exchange. 


——_—— 











Waite Amulet_------..- 
Walkefs...........--.-- 
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i” Quotations on Over-the-Counter Securities—Friday Sept. 2 








New York City Bonds 


New York Bank Stocks 












































































































































Bid Ask Bid Ask Par, Btd Ask Par, Btd Ask 
a3s Jan 11977_..-..-- 9914/100%}ja4%{s Apr 1 1966_.-----.- 115%%4}117 Bank of Manhattan Co_10] 15%] 1634||Merchants Bank_---.- 100} 97 /|103 
a3%esJuly 1 1975.......- 101 {102 a4\%s Apr 15 1972_-...-.- 117%4{11834 | Bank of Yorktown_.66 2-3} 40 48 National Bronx Bank...50} 35 40 
a3 ¥%s May 1 1954_......- 103 4/ 104% ||a444s June 1 1974...-..---. 117% j119 Bensonhurst National_..50} 75 {100 National City_.....-- 2%} 23%) 20% 
a3 4s Nov 1 1954__...-.- 103 % | 104% (ja4\4s Feb 15 1976...----- 118}4{119%4 | Chase-............. 5 2944) 314/|National Safety Bank.12%| 12 14 
a3%s Mar 1 1960__."___- 1034 }104%4/ja4%s Jan 1 1977.-.----- 1183411934 | Commercial National .-100 127 |133 |/Penn Exchange._._---- 10; 11 | 13 
a3 4s Jan 15 1976_-_-_._. 103%|105 j\a4%%s Nov 15 °78.-.----- 119 {120% | Fifth Avenue__....___ 700 }730 |)Peoples National--.----_- a0 48 2 
a3 4s ey, 1 Dl bcckennsa 1074%4|109 |\a4%s Mar 1 1981_..-.--- 119%4|120% | First National of N Y. “100 1635 |1675 ||Public National_______- 26%| 28% 

May 1 1967........ 109 }110%)\a4%s May 1 1957.--.-.-.--- 116 ;,117 Kingsboro National_..100] 65 ---.-/||Sterling Nat Bank & Tr 38 22 24 
S Nov 1 1958........ 109%4|11034||a4 348 Nov 1 1957_-.----- 116%4}117% Trade Bank_....._-- 12%] 15%] 18% 
a4s May 1 1959___-___- 109 }4|11034)|a4 4s Mar 1 1963-------- 118% |119% 
a4g May 1 1977___..._- 113%4|114%4'|a4 a June 1 1965_.-.-.--- 119 {120% 
a4s Oct 1 1980__...__- 114 {115 ||a4%s July 1 1967.-.-.--- 120 }121% f 
a44s Sept 1 1960......_. 113%|115 /|a444s Dec 15 1971_-.-.--- 122 |123% Chicago & San Francisco Banks 
a4\%s Mar 1 1962___.____ 1144|11534||a44s Dec 1 1979_------- 124% {125% 
a4\%s Mar 1 1964_.___._. 115 {116% | : Par, Bid , Ask Par) Bid | Ask 
American National Bank Harris Trust & Savings.100]} 285 {300 
Te, .adibete onan 1 200 215 Northern Trust Co..--100] 505 [525 
ae eg | Illinois Natl 
ank & Trust._..33 1-3] 68%| 70%|| SAN FRANCISCO— 
New York State Bonds First National__._.._- 100} 219 |224 ||/BkofAmerNT&SA12%| 47 | 49 

Btd Ask Bid Ask 
28 Beis ciccowiiectiuiion b2.35jless 1|};World War Bonus— 
epee oll ekabbalinicinn b2.40}less 1 4348 April 1940 to 1940- - _b } Eaawae 

anal way— Highway Improvement— 
5 Jan & Mar 1964 to °71| 02.50] -..||_ 4s Mar & Sept 1958 to 67] 129 | -..- TRADING MARKETS 
Highway Imp 4s Sept’ 137 ----||Canal Imp 4s J&J '60 to’ coos i M 
Canal Imp 43s Jan 1964_.| 137 | --_-||Barge CT 4s Jan ‘42 & '46_| 113 | ---- Banks—Insurance—Industrials—Utilities 
Can & High Imp 4s 1965| 134%| -..-||Barge C T 4s Jan 1 1945_| 11634] ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Port of New York Authority Bonds Incorporated 
wr wr 61 Broadway New York City 
8 Whitehall 4—8234- Bell Ti oF. Jom 
Port cf New York— olland Tunnel 4s ser E 4—6234-8 ell Teletype N. Y. 12846 
Gen & ret 24 ver 3%8 65) 104s4\105%|| 1942-1960... Mas| 1i0s{111 54 
Gen & re ser 7 1044%4)105% 1942-1960.....-.--. : 
Gen & ref 3d ser 3348 '76| 10114|102% Insurance Companies 
Gen & ref 4th ser 3s 1976] 9734] 98}4||Inland Terminal 4s ser 
Gen & ref 3%(s_-.-- 1977} 99 {100 1939-1041......... MS|o0 15 tol. 75% Par} Bid | Ask Par, Bid , Ask 
George Washington Bridge | 1942-1960_......-- M&S} 107%}1 Aetna Cas & coin Aone 91 | 93 ||/Home Fire Security --- -- 10) 2%) 3% 
44s ser B 1940-53.M&N! 108%1109% Aetna -......--- erccne 464| 48}4||Homestead Fire_......- 10} 15%) 17% 
pe >? eee re 19 24 25 44||Importers & Exporters...5 7%] 8% 
yy aren gg ie ingodade * mi 83% phen t fa ig sae 2-*0 63%) 65 
merican noee...... ersey Insurance of N Y...| 37 39% 
United States Insular Bonds American Equitable...--5| 2544] 26%4||Kmnlekerbocker.....-..-- B} 11 | 12% 
merican Home-.--.-..-..- 10 6 8 Lincoln Fire.........-. me 2%| 2% 
ey)” epee Fe, XS 4-o| 4'so | American of Newark---2%| 12 | 1334||Maryland Casualty -.-_-- 1] 4%) 5% 
4s Oct” 1980.2.2227- 104 |105 ||US Panama Se June 11961| 12035|122 | American Re Moeurance. tn) 36%! 2as7|\Meret Fire Assur ones 7s] 4a33l case 
alr a ~~ Sapam te ME a RRs BY, American Surety......- 25] 4634| 4844||Merch & Mfrs Fire Newk5| 8 | 9 
3S £8 1S..---<-- S00;61103" | 456s Paty 1983... 113 116 | ‘Automobile ...-.....- 10] 30%| 3234||Merchants (Providence)..5| 5 | 7 
a: Se a aaenmaia 106 {108 a oer ise oh 1888 111 Keener National Casualty “iol 21% | 23% 
54s Aug 1941. -....- 108 4/110 U 8 conversion 3s 1946..--| 109 j111 Baltimore American...2% 6 7 National Fire.......... O| 62%| 64% 
Hawaii 4s Oct 1956----- 115%|117%|| Conversion 3s 1947-.--- 10934|111% Bankers & Shippers cy ape 25| 84%| 86 ||National Liberty.......-2| 7%| 8% 
po) DANTE i ROIS 100) 583 (594 {|National Union Fire....20] 123 |127 
Camden ‘Fire.--77°---- 10] 2254| 243||New Brunswick. ---iol Bice] 30% 
EE ee a eee 2% A ew Brunswick.......-. 0 3 
Federal Land Bank Bonds City ot New York..-... 10] 1834| 20 ||New Hampshire Fire---10 42%| 44% 

Bid | Ask Bid | Ask Connecticut Gen Life...10) 23 2434|| New York Fire._......_.- 15%] 16% 
nop att] itis alana] 1h Oe | Seem mga] 0M 2 Rea eS 
3s 1956 opt 1946.....- 103 103% 1 opt 1944_..._. 3240 4928256 1 Se eter en ia oe bo eee Se ogee 
3s 1956 opt 1946____- M&N| 10354/10374/|4%48 1958 opt 1938-..M&N| 100%|101 Employers Re-Insurance 10 Northwestern National. 28 

ee 
4 aredlng J? Pile ae %| 57% }|Providence-Wash 0} 32%| 34% 
. no ie a aaa ‘ovidence- ington _1 4 
Joi nt Stock Land Bank Bonds Fireman's Fd of San Fr.25| 81%] 83% ng 
Ask Bid) Ask Firemen’s of Newark.-.._5 8%| 9%||Reinsurance Corp (N bid: : 6 7% 
141100 1s |Latayette 5s 100 |101 | Franklin Fire....--.--.- 5] 2634] 28 ||Republic (Texas) ----_-- 23%| 2534 
10084 ||L4 ey geeag ERY ss | 90 Revere (Paul) Fire..._- 10 21%| 23% 
% _ 8------------- S iat General Reinsurance Corp 6 37 | 3814||Rhode Island.......---- 5} 6 | 8 
* Seunerderesnesssooos g9%|100% | Georeia Home. ._-..... CBs we | eter 4 5 
32 “yaa Sesaaeressees 99810034 Gibraltar Fire & Marine. 10 22 | 23 ||St Paul Fire & Marine._.25| 207 |213 
rete aro sno paarenss 99%|1008¢ Glens Falls Fire---.-.... 5| 4214| 44%4||Seaboard Fire & Marine__5| 6%| 83% 
33 lo- ac. 40°* Globe & Republic ----_. 5} 13 | 1434||Seaboard Surety...._._ 10] 22%] 24% 
s0ks Oregon- ngton 5s...-| {38 Globe & Rutgers Fire.--15 29 32 Security New Haven. --10 132% 34 
2d preferred......... 66 9 pringfie! e & Mar_.25| 118 
ig | none en ty hale ES) a 25 | 2634||Stuyvesant..........-_- 434| 5 
Sulal tet Ween tics. ae he oo le... 105%|10734 Great Amer Indemnity---1) 8%] ,9%||Sun Life Assurance...-100| 475 |525 
First of Montgomery 58..-| 9934|100%4||_ 58......-..-.--------- OTMIMOM Genees----7°no7°rr7 10 524] 3434 U's Mideity & Gat 6 2 Went is 
tudinal! wae 9974|10074 Hartford Fire-.-------- 744( 76% : -.4| 51%] 53% 
t Texas o ouston A (CP pO . S ia iced. a: aoe) ean Meee ae 
First Trust of Chicago 43s| 100 |101  ||St Louts 5s...-......---- nisi Stentabolier---19 tee Bots U8 Guarante-=- 2222-10 oF ssl se32 
Fletcher 348 bis wi decaib oeliel 101 |102% + Logan gig i ctminaetie = x ae ee 
Fremont 4%s............ 80 82 eee 2 
Kitten toadunowwiid 8: Southern Minnesota 5s-.-.- 10 12 
edit ag Unlon of Minnesota ds----| £1074] 12 | Surety Guaranteed Mortgage Bonds and Debentures 
ee Sie pero sitiai et ieee in pot! bee ty Bid | Ask Bid | Ask 
linois Midwest 5s_....-.- 8 Ol [Vee BBiccccequcecee 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Iowa of Sioux City 4%s_.-| 93 96 Vireinio Carolina EAE 99 4/101 inet >is... 1953] 85 joes Series A Ses... 1954] 58 cS a 
Arundel Bond Corp 2-5s'53| 78 | ----|| Series B 2-5s....... 1954) 78 | -.... 
k k Ss k Arundel vgys <5 '53| 56 ON a tn Mile Cau 
oc Associate tge Cos Inc— ‘otom n Dp 
Joint St Land Ban toc Ss Debenture oe. oats sore 52% me Roe ancenact 53) 764) ---- 
Par, Bid | Ask Par, Bid | Ask | Cont’l Inv Bd Corp "bd 8 ----||Potomac Cons rp— 
7, EE Ce 100} 40 | 50 ||New York.---..-....- 100] 10 | 14 Cont’l Inv DebCorp3-68 53) 58 | ----||  3-68-----------.-. 1953) 50 | 52% 
BE Sacephbceded 100} 39 } 45 ||North Carolina__....- 100} 60 | 68 Empire Properties Corp— Potomac Deb Corp 3-68 53) 48 | -.-. 
DR ti nweewaeueing 100} 95 {100 |/Pennsylvania........- 100} 23 | 26 2-38..-.---------- et 3 51 | ----||Potomac Franklin Deb Co 
SS SRL 100} 30 } 37 ||Potomac__.......-... 100} 81 | 86 Insenssate ae Mysytat 38 | ----|| 3-66...-.-....---- 1953; 49 | ---- 
Des Moines_.......-- 100} 50 | 60 |/San Antonio.........- 100} 58 | 62 ortgage Bon o 
First Carolinas...__._- 100) 4 @ ts ne cc 5 1%] 1% a aang ie aie 1953} 85 ----||Potomac Maryland Deben- 
oe re 100 2 3 Virginia-Carolina.__.... 100| 75 85 Nat Bondholders part ctfs ture Corp 3-68...-. 195. 88 catia 
CS ae 100 4 6 Central Bec. ys 97% we ange b Atlantic ‘i 
series B & & oberon p 3-6s.-..- ae 
Federal | ediate Credit Bank Debentures | Nat Con 84 Corp 2585 a 70%] 222-|| deb 3-08--------+-1953] 60 
Nat Cons Bd Corp 2-58 '53| 76%] .---|]| deb 3-6s8..-......- BLE 
ora nterm ate t an e ntu Nat Deben Corp 3-68.1953' 48 _...'' Unified Deben Corp 5s1955' 41 43 
Bid | Ask Bid | Ask 
| ey aes 
F1C1%s..-Sept 15 1938/b .20%\----- FIC1%s_--Feb 15 1939|d .25%|----- Miscellaneous Bonds 
FIC1%s_._Oct 15 1938/b .20%|...--||IF1C1%s_--Apr 15 1939]b .30%]|----- 
FIC1s_-.Nov 15 1938|b .25%|--.-- FIC1%---.-June 15 1939] .325%|----- l Bid | Ask Bid | Ask 
FIC1%s_.-Dee 15 1938|b .25%|----- F1IC1%.---July 15 1939|b .35%|----- Associates Invest 38.1946] 98 984||New York City Park- | 
FIC1s_..Jan 16 1939|b .25%|--.-- FIC1%..--Aug 15 1939|b .40%|----- Bear-Mountain-Hudson way Authority 334s '68} 105 | 106 
River Bridge 7s...1953) 104 dasa 3s revenue_.... 1944/50 2.40 |less 1 
Commodity Credit Corp 3s revenue... 1949|> 2.90 jless 1 
York T Cc i % % notes Nov 2 1939.| 100.16/100,18 sai i 
on nance 
New York Trust Companies ccientiiihin, taabidniia pa 
Par; Bid | Ask i * © Sb Sept 1 1939] 101.7 [101.9 3 eee Dee 15 1938] 100.10} .--- 
Banca Comm Italiana..100} 90 |102 j/Fulton.-...--..-.----. oe % % notes July 20 1941] 100.14/100.16 
nk of _ ee 37 1347 Ousrants . . .ccconcnce Fed’] Home Loan 
+ 2 esbenrt: wit 43% ap eS 1s July 1939] 100.17|100.19]|Reynolds Invest’g 58 1948} 60 63 
Bronx County........-- 7 5%| 7%||Kings County.-. 1940} 102.10)102.13 
Brooklyn ......-...-. 100} 77 82 DENG + «oc cossovsnde 2s Apr 1 1943) 101.24)101.27 
Central Hanover. -_---- 20) 7934) 82% Federal Natl. Mtge Assn Triborough Bridge— 
Chemical Bank & Trust.10} 39 | 41 ||Manufacturers 2s May 16 1943-opt’ y 101.19]101.22|}} 48 sfrevenue '77 A&O| 110%] 111% 
Clinton Trust........-- 57 65 erred. Home Owners’ L’n 4s serial revenue..1942/>) 2.10,jless 1 
Colonial Trust..-...--- 8%] 10%||New York | eee June 11989 101 {101.2 4s serial revenue_.1968|) 3.50 |less lle 
Continental Bank & “Tr. io 12 13 %||Title Guarantee & Tr... 
Cora Exch Bk & Tr....20| 4714) 48% 
ee 10] 15%4| 2634|/United States For footnotes see page 1475. 
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Quotations on Over-the-Counter Securities—Friday Sept. 2—Continued 
Railroad Bonds 
Bid Asked 
Guaranteed Railroad Stocks || ;.... Gusta end Tounpenee SNP o-+--nn-5n—-no-oorn TE. ae 34 
Atiantio Coast Line 48. .....-.c-cncccerenneo-seeenen== 1939] 9334 4 
Joseph Walker § Sons Baltimore & Oulo 48—-2ooa-222200022TCICIITIIIII ie 
Boston any ee ee ee ee 
Members New York Stock Exchange Boston & Maine 68--<2-222202000-222222202c20-os0o07- 1940 32 34 
‘ambria & C ne eee ae 96% 
120 Broadway 1. Ly y LORE ceomognataneneenesnea mas |< 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 56.------------------- 1951 70 Pret 
reas ieee 1995] 37. | 40. 
veland Terminal @ V@lUey 28. ...-.-.- 42 nee wn eee nee 
Geanesting Railway of mmo be f PT Ses pane prods a 
Duluth Missabe & Iron Range Ist AS Re ae eens 
Guaranteed Railroad Stocks ne nnn ne ne rer ceererweceretnes 1945| 69 71 
eses Illinois Central— 
(Guasenter in Pasenth ) Louisville Div. & Terminal 3}4s-....-..-.-.-.-----.--.-- 1953 ae 4 
Indiana Illinois & lowa 46. ..-..-..-.-.------------------ 1950 
Dtotdend Kaness Oklahoma & Guif 66. ....-.....-.---2-2-200-e-e 1978] 91 92 
Par\in Dollars} Bid | Asked | Memphis Union Station Se Leche stinhdbacewedenatesinedal see ss ee 
New London Northern 46. .....-.-.----.-----.---------- 
Vv MEER. .c5ncccsdnd 100} 6.00 63 OR56 5 Bea eee Oe lees BIKE... 0 cncccoccctnsvcccsncebobecn 2000} 99% coco 
Seen 6 Tees Ol Danwaee & Hudson) --.--..- 100} 10.50 114 119 New York Philadelphia & Norfolk 4s-......-...-.--.--.-- 1948} 91 92% 
Allegheny & Western (Buff Roch & Pitts).....----- 00 6.00 42 45 Norwich & Worcester 4348. -.-..--.-------------------.-- 1947} 80 soe 
Beech Creek (New York Central) -....-.------------ 50 2.00 28% 30% | Pennsylvania & New York Canal 5s--..-.---.------------ 1939} 59 A! 
Boston & Albany (New York Central)........---- 100 8.75 81% 84% | Philadelphia & Reading Terminal 5s. -..........-.-.---- 1941] 103% % 
Boston & Providence (New Haven).......-------- 100 8.50 20 25 Pittsburgh Bessemer & Lake Erie 5s. ------------------- 1947] 114% eaas 
Canada Southern (New York Central).....-.----- 2.85 44% 48 Se Os. «psi ndnahaadseanuwentinteeudae 1961} 84 ‘lating 
Carolina Clinchfield & Ohio com (L & N-A C i57722100 5.00 79% 8244 | Providence & Worcester 48......--..---.-.-.---------- 1947| 62 aa 
Cleve Cinn Chicago & St Louis pref (N Y Central) - - 100 5.00 68% encs.5 Peete & Pb0es B8. kno ccccecececesecucceoiacant 1942} 101 
Cleveland & Pittsburgh (Pennsylvania) .........-.- 50 3.50 72% 74% | Toledo Peoria & Western 4s8.....-.-.-...-.-.-.-.------ 1967} 86 sane 
Betterment stock......-.-.------------------- 50 2.00 43 45 EE ELIE DELLE ALLL: 1957| 105 1 
Delaware (Pennsylvania) ----.--.-..-.--------------- 25; 2.00 38% 40% | Toronto Hamilton & Buffalo 4s..............-.-.-.-.-. 1946| 95 97% 
Fort Wayne & Jackson pref (N Y Central)...-.---- 100; 5.50 52 56 United New Jersey Railroad & Canal 3}4s_-.......---.-- 1951} 104% stead 
Georgia RR & Banking (L & N-AC L)..-.-------- 100 9.00 147%| 153 Waete Vallee G268. ..... on nccccetisndetandudededéonane 1940} 67 ton 
Lackawanna RR of N J (Del Lack & Western) - ---- 100 4.00 46% 49% | washingt>» County Ry 3s----.--...----..-.------- 1954) 37 
Michigan Central (New York Central) .......--..- 100} 50.00 600 800 West Virginia & Pittsburgh 48_..............-.-.-_- 8. 1990! 38 41 
Morris & Essex (Del Lack & w FO) man aaanno-- ;50 3.875 3414 36% 
N York Lackawanna estern (D L & W)-.-...- x 
Northern Central (Pennsylvania). ....----.------- 50] 4.00 | 83 | 85% Railroad Equipment Bonds i 
Oswego & Syracuse ay Lack & WO 8 pail eeoeone 4 oa ° 5 
too os vine ion tht te nee 3.00 79 83 Bid | Ask | Bid | Ask 
ae pest acheicinmnnae: FE 1503 Atlantic Coast Line 414s_-| 02.25] 1.75||New Ori Tex & Mex 4s..| 04.75] 3.50 
Pgh Ygtn & Ashtabula pref abula | pref Pr CS roe Poms 136%}... Baltimore & Ohio 448.._.| 07.50] 6.50)|New York Central 444s. -- 03.30 2.50 
Rensselaer & Saratugu (Velaware & Hudson) -.-.-.-.-.-. 100 6.82 64% OS Gg | Se er 2 eS tg (BE SERS ere on. oon 
St Louis Bridge ist pref (Terminal RR)..........- 100 6.00 120 12446 Boston & Maine 4%s-.--- 05.25 4.00 N Y Chic & St L 44s_-__-- 26.00) 5.00 
Tunnel RE Bt Louis (Terminal RR) -—- “inn aas-=--100 18:08 121 FR 3348 Dec 1 1936-1944___| 5.00] 4.00]|N YN H & Hartt 4348---- 6.00} | 5.00 
r ersey Canal ennsy vania).... — RRL UE it a es rani ae fy oO aS eee J id 
akan Chaanaee & Susquehanna (D L & W).--.---- 100} 6.00 53% 57 Canadian National 44%s--| 03.10} 2.50]|Northern Pacific 444s_..-_| 02.50) 1.75 
Vickebu Gnseve ry “uusole Contra) --2100 5.00 % 56 Canadian Pacific 4348 _--- 03.00 et Pennsylvania RR 4s 62.00] 1.25 
ic vue e a . - ae J P 
‘ib pen _MWwirat batt ATicnoneeena 100} 5.00 bods 4 Cent RR New Jersey 4%s-| 05.50) 4.50 ines pocgraeanconccons 61.75} 1.10 
Warren RR of N J (Del Lack & Western).........--. 50 3.50 0 Chesapeake & Ohio— es ue 
West Jersey & Seashore (Penn-Reading) ........._- 50! 3.00 49 61% 468 suena: ROE. 02.80 2.00 oxo & guy 1937-49] 62.75| 2.10 
i ae & 3 or West 4348-| 06 00) 5.00 Dee 1 1937-50] 52.60] 2.00 
ata cna Stocks Sees Se ren Sven 06.00] 5.00||Pere Marquette 414s....-| 03.25| 2.65 
y Chie Milw & St Paul 44s_| 67.00) 6.00 
Par SE Hae eens amen “| 97,00] 6.00]|Reading Co 434s.....---- 03.00] 2.25 
ones R I & Pacific— A NRE: 50] 2. 
Alabama Power $7 pret.-*| 65 | 66%|/Mississipp! Power $6 pref *| 47 | 50 | s2 | 85 {ist Louis San pibeoz cones 90 | 94 
Arcansas Pra 7% pred «| 733] 75 || $7 praerred 2] Bay) b4 | Trustoow ots S348--—-| P| Oe Aine one nen 23 | oe 
Asso pp _.| 06.25] 5.25!|St Louis Southwestern 5s..| 05.25] 4. 
Original preferred - - - .. *| 2%| 3%||Miss Riv Pow 6% pret.100| 115 |117 | Denver & RG West 4)48.-| 08.2%) }.2% it wis So papahen sarees ewe 
$6.50 preferred ........ *| 5%) 6%||Missourl Kan Pipe Ling..5] 434] 4% | f9z5----77777777777777 06.25} 5.25||Southern Pacific 434s... _- 63.50] 2.25 
$7 preferred - ----.-.-- *| , 544], 6%4)|Monongahela West Penn SS pe anaTERS IO 2 ee = me eiesers seeppare 3.00} 2.50 
Atlantic City E16% pret.*| 110 {112 Pub Serv 7% pref....25| 25 | 26% creamer tes 90 : <<. ii......... 04.501 3.50 
Birmingham Elec $7 pref.*| 65 | 67 ||Mountain States Power—- Great sexthere a... 5 oe See eS 64.501 3.50 
Bg1.00 preferred 25] 20%| 21 II naan ha Sul Lig 7% of 100 | Br yg BC sesmceanmananeenen: b1.80) | 1:25 ek Besa 
aopose nares D ; 1.00||Texas Pacific 4s_........} 03. : 
Carolina Pr & Lt $7 pret..*] 80%| 82||Nebraska Pow 7% pref.100| 109 [111 Hocking Valley 58-......- 01.75 - ee Bicones se anl 278 
Fe Ea og! teem 70%4) 7246 || Newark Consol Gas: -100) 15 | 143g | Mllnols Central 434s____-. mie GA Meno ncccen 02.25] 1.50 
- ae Fower— New Eng a - “| B65. 4. ion Pacific 4448--.-.-- b1.50] 1. 
1% eat 00} 79 81%||New Eng Pub Serv Internat Great Nor 4s 65.00 00/;}Un oe Pere eee Fees esis oe i 
$6 preferred ...----- 00} 70 | 71%|| $7 prior lien pref_....- *| 28%] 30 Sulina dite. 5 n5<il b4.001 3.00 
Cent Pré& Lt 7% pret..100| 80}| 81%||New Orl Pub Serv $7 pt..*| 85 | 86% | ““;° #7777777 »4.00| 3.00]| Virginia Ry 4%s-.------- 21.70] 1.00 
Consol Elec & Gas $6 pref * 4 6 ||New York Power & Light— Louisy & Nash 4145...._. a Cee 1.701 1.00 
Consol Traction (N J).100} 42 $6 cum preferred ....-.- en. 2 ee ert ee 61.75] 1.10|]Wabash Ry 4343....... 75 85 
pines x ph Samy 964| 974 woot, cum preferred --100 104 }4| 106 sats te pa cl eats 75 85 
nt nental as po orthern tes ower— | _...| .. | Maine Central 5s.....-.-- 4.49 3.50 ital: RIESE els 75 
pees Ree 2-100] 7244) TAI} (Dad 7% pret...--100) S146] Be | a ee on nnn nnns er. | eaeampapappenenenn 76 | 85 
= . =< nn pref.......*| 9574) 96% | yrissouri Pacific 4345--.-- 04.75] 3 50\|w: Maryland 4343...| 02.50] 1. 
Cnt Ew hele Saggy al ae Fan m d cama” ott] Pty ee ee 24.75| 3 50/|Weotern Pacitie ba.) | 06.00] 5.00 
Essex Hudson Gas... 100} 194 ---|| $7 preferred. ......... *| 1004 {101% we ro” BES tgs sathuteraepedlengeatedapmede 66.001 5.00 
Federal Water Serv Corp— Ohio Power 6% pref...100] 112}4)113% | “?#°> 77 rrr mmm n nnn 
Son cootenes ot ee ; 1946 a Ohio Pub Serv 6% ot.-208 10180 10884 
-560 cum erred... 1%i| 7% preferred... . 
$7 cum preferred - -- . - - *| 22 | 24 |/Okla G & E 7% pref_.100] 100 |10234 Public Utility Bonds 
Hodes Oe ~ Felon 194 pets tame bi $7 7 Spee = oo Bid | Ask Bid , Ask 
udson unty Gas...100 ---|}/Penn Pow t pref... ° 
gi cis rough 8 ae Sent Tace Eittt| ye] Seu aueans aremee-tte] geil aH 
= he et a A ia PB, LN a. 1 BPS aay 2606) '7O0 | Apoutettien lies Power Havana E’ec Ry 58...1952| 35. | 43 
ieee teeeneed Gist eg easel ili eet ° ox pings 107%4|107%||Idaho Power 3%s__-.1967| 105% |106%< 
Interstate Natural Gas..*| 22%] 24%|| Rochester Gas & .—_ lst mtge 4s._...... 1963 rok rosea li — 'o ee Peete 18 
Interstate Power $7 pref.* 4 5\%|| 6% preferred D__... 93%| 94% 8 f debenture 44%4s_.1948 4, rts ne aanee Toss} 10336110836 
Iowa Southern Utilities— Sioux City G & E $7 pf. io 8634) 89 Associated Electric 58.1961} 48% Seen Any oo loss] yazic| 44 
us Waa Snacis- a 8 |S ee ee Income deb 35s, 1978] 22% | 22%||Kan City Pub Serv 49,1957] -23%4| 25 
7% a. : eg eee 37 14| 3835 nasene deb 350.219 8| 2334] 24 ||Kan Pow & Lt ist 4%s '65| 109% |110% 
Oo Pa urn pti 50) 58 | 55%4|/south Jersey Gas & E1-100) 193 | -.. | Tneome deb aan 7771978] 254| 25%|lLebigh Valley Transit Se°60| 355s| 364 
Jer Cent P & L7% ptf..100| 80%] 82%|iTenn Elec Pow 6% pf_1 52 54 Income deb 4s_._.. 1978 = = r _Vve ae: Tenet oo eS] 10334 |103%4 
Kan Gas & El 7% pret.100| 112 |114 7% preferred... --.. 58%| 60 Income deb 444s. ..1978 ries % Lone Star Gas 348 --1958/ 10 334)10376 
ome ished thy Cette), Sell Se etme now & 187% 9-200) 9754] 88 pan ag — a on 7 48 ||Missouri Pr & Lt 3%s.1966| 10034|101% 
mr ‘ome oe eee ee | oe ees manne TS BEA 20G) 205 | [00855 Sens sop fa. aameees 50%| 5134||Mtn States Pow Ist 63.1938] 83 | 84 
anne tee Utiliti Set ae soul Pca — an reece 766 | 63 Sou dep NR dn sc 1973 56% Narragansett Elec 34s '66) 10514|106 
es Associates—| | # (|| 7% preferred.......100) 266 | 63 | Convdeb5%s-_..-. ne: 
5% conv partic pref_.50} 27 | 29 ||Utah Pow é tad peet.--- 40%} 42 8-year 8s with warr.1940} 84 oe N x Pa ome Gas Corp 57%4| 59% 1 
Memphis Pr & Lt $7 pref.*| 62 | 63%||Virginian Ry_.....--- 129 |134 8s —. yon 1940} 83% N Y State pase os |es 
Cons ret deb 4148_.1958 25 ose NY sisai Corn 3598. 1963 9954|100 
Sink id ine 4s_..1983 .--||/North Boston Trop’ 
Chain Store Stocks Sink fund inc 444s..1983] 25 ical onerret notes 3540...1947 beat seers 
Sink fund ine 5s_._.1983] 27 _--||Ohio Pub Service 4s_- 
Par} Bid , Ask Par) Bid | Ask Sink fund ine 54s_.1983 4 ee Ota Lay rms ne ao--1961 54% | 56% 
Shoe Stores... *| 7 | 9 ||Kobacker Stores st tee abgeSite vise 25 “<< tas len Bn ce 1] 74%! 76% 
Foods ie ocee 75 | sz-||_7% preferred ...-..-1 75 Sink fund ine 5-63..1986] 27 | _..||Portiand Elee Power 6s °50| s1234| 13% 
BiG Inc commen */ 1%] 2%|| Kress (8 H) 6% pref..--.- 11%} 12% | gf ine 5%s-6%s_..1986| 29 | —..||Pub Serv El & Gas 3448 '68| 104% |105% 
ay yap” pape 114) 13 ae (1) Sons common..*} 4 | 6 | Blackstone VG & E4s1965| 108%| _..||Pub Util Cons 54s...1948| 72%| 73% 
$2.50 conv pref....... : 33 | 35 4% reer == 5s 17 | 22 Cent Ark Pub Serv 58.1948] 85%| 86%||/Republic Service coll 58°51} 6654) 67% 
wag eet Murphy (G C) $5 pref.100) 106 |109 | Central G & E5%s___1 70, | 72, ||St Joseph Ry Lt Heat & Pow 
PRL Boy aryl a 14 | 18 ||Reeves (Daniel) el) pref. --100| 98 | -.- | ” ist lien coll trust 63.1946] 75%4| 77%4|| | 4148. ---...-.----- 1947| 104 } -.. 
nd Shoe pret----100) 100/106 | || United Cigar-Whelan Stores Cont Maine Pr teen Geo] 1oeig|loese|lean auoulo Pub Sery— 
Fishman (M H) Co Ine..*} 736) 9%]| $5 preferred .......... *| 27 | 2836 | Gentral Publie Utility— ist mtge 4s.---.-.- 101 |101% 
Income 5s with stk °52] fi 2% ||Sioux City G & E 4s..1966| 10034/101 
Cons Cities Lt Pow & Trac 0274) O86 oO eee Oi tat 30-1908] 100%4|100% 
Sugar Stocks 77K asxllr Te! Bond & Share 53--1958 3 6534 
Par; Bid | Ask Par; Bid | Ask Consol E«& A 68 Ac o108 37%| 38%||Texas Public = 
| | | | oe 6s series B_______- 37%| 3934||Toledo Edison 34s...1968] 1014/1015 
Remora 3 a emnnentenf se | ommn nem arte | | Geese sortie el of 
PROre w-).... 
=>---------- ie | 1836! West Indies Sugar Corp..1! 3%! 4% | Cumberi’d Co P&L 3%s'66| 102%/103 || Wisconsin Ge 34s. 1008 soon 1084 
For footnotes see page 1475. Dallas Pow & Lt 3s_1967| 108 |108%||Wis Mich Pow 3%s_- 
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Quotations on Over-the-Counter Securities—Fri —Conti 
r securities—Friday Sept. 2—Continued 
Lana Bonds Industrial Stocks and Bonds 
Ask Bid, Ask 
Alabama Wat Serv 58.195 99 \100 |iMu Ww ° Bid | Ask Par, Bid . Ask 
Ashtabula Wat Wks Ss '55| 301 | New Jersey Waver Se 1960) 101 |103°” | American Arehn=7777~ at b*5| 636 [am Amer Mateh Corp..25) 1356] 1636 
Atlantic County Wat 56°58} 99 (101 [|New Rochelle Water— American Cynamid— adh lhenen — yam 1% bret..... 100 <5 
Birmingham Water Wks— 5s series B.....-..- 1951} 80 | 85 5% conv pret 10] 1236] 129¢llpesrotoem Gonversion=--1 is! 53 
5s series C_..-..... eae 1951} 84 | 8s | American Hard Rubber— 4||Petroleum Heat & Power.*| 474) 5% 
5e series B...------ 1954) 101 | "~|||New York Wat Serv 58'51| 91 | 93 8% cum pret 100 earn Sepleretion-..--3} 10 | 13 
534s series A_------ 1954| 104 |105""||Newport Water Co Se 1953| 98 | ... | American Hardware....25| 25% | 2734||Remington Arme womer77*| a%| 2-9 
Butler Water Go 6s_--1957| 10434]. l|Ohlo Cities Water 534 °53| 75 | 78 | Amer Maize Products-.-*| 15u| i7a\ | 
Ohio Valley Water 58.1954) 105 | ... | American Mfg. 5 £10 
Castt Water Service 48 1961] 10334|10434||Ohio Water Service 58.1958, 9934|10134 | Andian N % pret 100) 58 | 68 /}/Scovill Manufacturing..25| 2134] 23 
Cities Was ‘Ge (Wah 104% |106 4 Ore Wash Wat Serv 60 1957 8334] 864 Art Metal Construction_i0 ais 3344 on Mtg Ltdew-sess-ne a or 
ater— ers Ind *| “| oliSkenandoa Rayon Coro..* 
$8 «== a nonnnne 1961| 102 | ___|| ist coll trust 4340.-1966] 953s| 9635 | Belmont Radio Gory 7*| “aiz| sifilseandard bees aol seal 32 

¥s an 1951) 103 |105  ||Peoria Water Works Co— Beneficial Indus Loan pf_*| 53 H MY .soeses 30%) 3336 
City of New Castle be Jat & ref 58_....--- 1950) 101 Burdines Inc common : 1 ai ond ete heed 4 eee eK ¢ 

ionic henaanaenll 101 = 2 end ni nose ‘eon Thy 
on aie Wiley int someol 4--2----348] 99 |< | Clue Bur & Quincy “idol 40 "| af [evivanta Zodus Corp.....*| 13% 18% 
peeve 101%| ._.|| Pri Aaah aoe nooe 

ist 50 series O22 1987] 105 =<‘lleage Suberd Wai 4s..1965] 107 |---| Sl eum pretemeaen 224 12 | 16 || Secdeommensn nn ..e 
ay eee Water Service; Pinelias Water Co 5s. '59| 99 {101 Crowell Publishing com..* 29%| 31%||Te nen... nine S| 7h) 8% 

pt B..----. 1946] 59 | 64 ||Pittsburgh Sub Wat 5s '58| 101 [10334 | _ $7 preferred... i100} 109 IED UA ain cite dphassip al ol sgpselise’ 
noo==-= == 1946) 62 | 67 ||Plaintield Union Wat 5s’61| 107 |  ..- | Dennison Mfg class A_.-10 ii;||Trieo Products Corp. 22-* 129 34/133 
Connelisville Water 601939] 99 | “{oo||Richmona W W Co 5s.1957| 105 | 7.. | Dentist’s Supply com..210! 56°*| 50°°||Tublze Chatilion eum ptzi 70"| 79°" 
oneal Water of Utica | tog ||Boch & 1 Ont Wat G8.1988] 10034) --- | Devoe & Raynolds B com *| 31 | 35 jonoum pt.10) 70 | 79 
-eceeceeeceeeeee Di 4 { 
Ist mtge 58......- 19 9644) 10034)/8t Joseph Wat 4a ser A-'66| 10675) - - - a aac io 110° _ United Piece D5 ye Works * >) i 
cidihiniiite Chitin 6 Guid Seranton Ges & Water Co} | Dizon (Jos) Grucible.-100] 32 | 36°"||  Preferred----.-<-- sil 4” 
Se series A........< 1952} 99 |101 Ry 8 34}100 eGony prior pref. —- a i Veeder-Root Inc arene 484) 50 
5s series B._...--- 1962) 98 { _. a tet, Herviee 5s-1961 76 | 80 per Corp.........---*| 58 on Warren (Northam)— 
Hackensack Wat Co $8. °77| 102 | _..||shenango Val 4s ser 81961] 100% sal Bake Shops. o| 19°] 24 |lwelon Grape Julce coms.5] ta ie 
tag .--||South Bay Cons Wat 58°50) 73 | 76 Fobs Mee oer ger - ~ 
Huntington Water | a South Pittsburgh Water | | Foundation Go For ee 15a] 33 cen va Pulp @Papom* "13%| 1834 
ne SE ou mtge 58....-.-- 2 |105 A 0 
66...------------- 1954) 103%] ---|| be series A.-------- 1960] 102 |105 Garioek Paoting oii 38°] 40” West Dat Dairies Tuo com vee 1 ety 
ee ee ee a orn -gs------) === m Fire Extinguisher...*) 13 14 ------"%| 16%] 17% 
{8 City Wat 4s A '56 Corp Rock 
Lilinols Water Serv 5s A ‘62| 101%| ___|[Terre Haute Water be B°66| 101°°| -.. | Graton & Kaight com....*! ssel S34 White Ra ee! 
Indianapolis Water — 6s series A.-..----- 1949] 10334) _..| Preferred... .. ~-100; 5834 Wickwire Spencer Sieel. a 
Ist mtge 3 348_- ---- 1966] 10534107 |{Texarkana Wat ist 60-1958| 102%<| 1. | Great Lakes 83 Go com--*| 25°°| 27° ||Wiloox & Gibbs com.---60| 11 | 14” 
Union Water Sery 5348 '51/ 101%5| _-. | Great Northern Paper..25| 2834] 31 ||WJR The Goodwill sta. - a bt | 28 
+ renteateersenes 1058) 85 | 90 ||W Va Water Serv 4e--1961| 10034|102 | Harrisburg Steel Corp...-5| 634| 8 ||Worcester Salt... ...- “isol 33 | 20 
Joplin W W Co 5s....1957| 104%} _.- ‘es B-.-----..3000) 99) ..- pony ey A 8st os Yorn too Mach “ctid0] 53°) be 
Ist mtge 5s__--..-.- 1951] 92 .-. ' Land “dsl 22%| 24° Young (J 8) Cocoon... 
Kokomo W W Co 5s-.1958| 1044! ...||_ Ist mtge 5348-——-—- 1950| 100 |103°" | Lawrence Porti Cement i00 rte 18% OG preferred. ---100) ase | 

ng Island Wat 5 348.1955) 104 ..-||Westmoreland Water 58°52] 101 (103 Long Bell Lumber 13%} 14% 1 ghee aetaieeanie . wheter 

Middlesex Wat Co 534s '57| 10734] __-||Wichita Water— $5 preferred or 46%4| 47% || Bonds— 
Monmouth Consol W be "56; 9614) 9634} Se series B...----- 1956] 10134| ... | Lord & Taylor com_---100] 160 |200 ||American Tobacco 4s_1951| 108 
cnongabels Valley Water) bs series ©... --..- 1960| 10434) --- | Ist 6% Dreferred..--100 100 | ..-|/Am Wire Fabrics 73.1942) 85 | 90 
ne mon y= Rea ---||__ 68 series A. ....--- ese preferred.....100] 100 ~~" {|Chicago Stock Yds 58.1961] 95 | _.. 
Morgantown Water 5s 1965| 10434] ___||W'msport Water 5s_--1952| 10234| __. | Mactadden Pub common. * 33% ats Cont’ Roll & Steel Fay— 
ET 8t conv sf 68....-.. 1940 89 92 
Investing Compani Merek Co‘tne commoa--1| 2335] 2635||Deep Rock OM fs-.-.-1987] f7135| 73% 
mon... Pp Bwncce 73 
ng Vompanies 6% preferred... 13a°7| »*Ilaytian Corp &s....21988| “7o°| 11° 
‘ Par, Bid | Ask Par, Bid | Ask ock Judson & Voehringer Kelsey Hayes Wheel Co— 
Adminis’d Fund 2nd Ine. 12-4 13.21||Keystone Custodian 7% preferred... ..-- 00 99 Conv. deb 6s_._... 1948] 65 | 75 
Affiliated Fund ---14 3.88} 4.29]| Series B-l._........... 25.55) 27.95 | Muskegon Piston Ring. 2% 105%} 1154||Nat Radiator 5s---.-.. 946) f20%4| 2234 
hy ~ Holding Corp.-*| 22 23%|| Series B-2_...........- 21.67| 23.74 | National Casket..-..--. 44\4| 48 ||N Y Shipbuilding 5s..1946| 90 eee 
mer Business 3.39] 3.75], Series B-3.........-.-- 13.31] 14.66 WITEE,. <csscccdedce *) 108 {111 |/Phillips Petroleum 38.1948) 105%</106 
Amer & Continental 6 7 Series K-4_.....------ 13.57| 14.92 | Nat sage & Tepe com...*] 3%| 4%|)|Scovill Mfg 54s--_-- 1945] 107 |108% 
Amet Gen Equities Ine 56c} 63cl] Series K-2.... ......-- 10.24] 11.38 | _ 5% Dreferred..- ...- 0} 18)4) 20%||Standard Ol of N J— 
Am Insurance Stock Corp*} 434) 5 Series 8 2............- 14.23] 15.73 | New Britain Machine....*, 22 | 24 3B. ccccncnscnese 1953} t---| --- 
Assoc. Stand Oil Shares.-2) 5%} 6%|| Series $4............- 4.73} 5.30 | New Haven Clock— Witherbee Sherman 6s 1963] 39 | 42% 
Bankers Nat Invest ss _ ||/Maryland Fund Ine..-10¢] 5.53] 6.06 Preferred 64 %----- 100} 52 | 62 genes Iron— 

Class A new........-- 674} 8%4}|/Maes Investors Trust....1} 20.84] 22.11 Norwich Pharmacal. -- -- 5| 736 | 39% ee 1962} 102 “os 
Basic Industry Shares..10) 3.43) -____||Mutual Invest Fund_...10] 11.41) 12.47 | Ohlo Match Co...------ *| 8%} 10% oa conv income 58..1962) 101 {104% 
Boston Fund Inc......-.- 15.79) 16.89!|/Nation Wide Securities— 

Broad eet once — 24-35 26.08 Vaan ~~ 7 
24. ’ Voting shares.........- 'B2| 1.45 ° 
Bullock Fund Ltd... 4;35| 26.08|] | Voting shares--------..| 1-321 1-45 | Real Estate Bonds and Title Co. Mortgage Certificates 
Canadian Inv Fund Ltd.-1| 3.90] 4.25||New England Fund. ..-- 12.99} 13.97 
Century Shares Trust...*| 22.97| 23.94||IN Y Stocks Inc— | Bid | Ask Bid | Ask 
Commonwealth Invest...1} 3.42) 3.77|| Agriculture.......---- 8.06} 8.72 Alden Ist Sinenstacum 1957| 32%4| -_.||Metropolitan Corp (Coa 
*Co tal 6%| 7Kll Aviastion........--.--- 7.08| 7.67 | D.WayY Barclay Ist 2s. -1956 [22%4{ 24%)| 68..-.--.--------- 947) 91 | 95 
asl 2.29 ___.|| Bank stock......-- ---| 720] 7°80 B a & 41st a, Metropol Playhouses ei 
Beri A ssccse-t| $201 ----|) Bailing supslicg -----| 8:16) 883 | prodway itor Bide 38) 3878 OS athletis Glub— wok ee 
Series AA rat 2.71 "=" Electrical a 2 7.71 8.34 1 a Ca Se 61% 63 c ub— 23% 24% 
Series ACC mod..--..1! 2:71) -~--|| Machinery---...------| 8.30] 8.98 Chanin Bidg ine 43.2-1945] 5534| 58. |IN Y Majesite Com— 
x & Forster com...10 24 26 a peed 8.53] 9.23 Chesebrough Bldg 1st 68°48] 4734] 4934|| 4s with stock stmp..1956| f6%| 7% 
one pecterres were 115 di nallt Pe bells ideldicoeah 8761 9 47 =a ae 2 Git Bia 35%4| ---||N Y Title & Mtge 
Common B share...10) 32 equip B----) 6.87) 7.44 Ist 3 ’ 50 3034} 33 Bite _ Sppeeneae f33"| 34 
Se. es TB’ eee... 7661 824 st 34s8.--.--.---- 1950 %|| 5348 series C-2...-.-.-- 34% 
°7% preterred....-- 110 | ___.||No Amer Bond Trust etts.| 501, Dorset Ist & fixed 28..1957| 2634] 28% 5448 series F-1 Fidaicelen f49%| 51% 
Cumulative Trust Shares.*) 4.57) ___.}|No Amer Tr Shares 1953.*| 9219) ~~_- a Semeerae 54s series Q.......---- f39 | 40% 
Deposited Bank Shsser Al| 1.34/ ____|| Series 1955......--.__ Shel 7777 | _, Hotel units..-.-.----. 74| 9%||19th & Walnut Sts (Phila) 
Deposited Insur Sha A...1} 2.99) ____]] Series 1956........--.. i] 2'61) ~~~” Equit Off Bldg deb 58.1952) 5334; 55%4|/ 1st 6s.-...-- July 7 1939) f18%4| --- 
Deposited Insur Shs ser B:} 2.70\ _.__|] Series 1958......--... Saat Deb 5s 1952 legended.--| 52%) 56 
Diversitied Trustee Shares Pacific Southern Inv pref.*| 2.22) ____ 50 Bway Bldg Ist 38 inc 46} 23 | 26 we Cromwell (The)— 
ES aE 3.50) 3.65) _.__|] Class A..........--.- 31 33° 500 Fifth Avenue 648.1949) 30 — t 6s....-- Nov 15 1939] f6}4) 7% 
eicargiokerondsooee 1} 5.65) 6.30]] Class B..............% su] 9% 52d & Madison Off Bldg— 1 Park Avenue— 
Dividend Shares. ____- 25c] 1.27) 1.38||Piymouth Fund Ino Ine..i0e] 452] 312 | _.28t leasehold 3s-Jan 1°52) 35% 2d mtge 68....-.-. 1951] 41 eal 
Eaton & Howard Manage-| 413%] _.-||103 E 57th St Ist 6s_..1941] 1534) --- 
series A-1_..| 17.05) 18.31 ; ? 44 | 45% (1165 Bway Bldg Ist 5448 '51| 50%4) 52% 
Equit Inv (Mass). .5| 27.41) 29.16 ; 69%| ---.l|Prudence Co— 
Equity Corp $3 conv pref 1} 27 30 5s ped...... 1961] 58%} --- 
Fund Ine....... *| 19.01{ 20.47 39%) --- ty Assoc Sec Corp— 
First Mutual Trust Fund_.| 7.17] 7.79 income. ----.--- 1943] f4634| 48% 
Fiscal 57| £1234] 14%4||Roxy Theatre— | 
Bank stock series...10c} 2.28} 2.53 33 4) 36 et 1957| 56%4| 58} ||| 
Insurance stk series.10c| 3.27| 3.63 37. | 39 | | 
Fixed Trust Bei.B SBR cane 67%| 70% ‘iSavoy Plaza Corp— 
ime se ee OPE 10| 7.36] ___.\\Spencer Trask Fund 3134| 34 3a with stock......1956| 30 | 32 ||| 
Foreign Bd Associates Inc.| 6.81) 7.39 Am 3844) 41}4||Sherneth Co: | 
Foundation Trust Shs A.ij 4.00] 4.30 48%| 51 2s with stock-.---- 1956] f21 | 23 ||| 
Fundamental Invest Inc.2) 17.24) 18.64 47 49 ||60 Park Place (Newark)— | 
Fundamental Tr Shares A2| 4.91) 5.50 Ist feo & leasehold 
Wigibdbobitotsesubacs ‘an i 57 ) 62 Sago ee sneel 1947} 39%4| --- ||| 
" 61 Pd o beet Bldg— j 
General Capital Corp_...*| 30.65] 32.96]| BB _......-------.... 216] | 1st 35%4| ---|]| 3348 with stock....1950} 40 | 41% 
w" c =o oS (eee kes) 5.77| ~___ | TAneoln Building— Syracuse Hotel Cayenne: 
Group 7  - Didcworassccessowsets 5.77] _. Loews Theatre Tity Corp 68 | 704)| Ist 3s--...-.------ 6634) --- ||| 
Agricultural shares .-- 11} 1.21||Supervised Shares ------ 9.85] 10.71 de EP a 
utomobile shares... .. 1.01) 1.11||Trustee Stand Invest Shs— 1st 68..-.--------- 947; 91%| 9344)|Textile Bidg— || 
Aviationshares.......- 1.12} 1.22]] Series C............. 2.43) _._. | London Terrace inn Ist 4s (w-s)-.---.-- 1958} 41 | 43% | 
Building shares. .....-- 1.48} 1.61|| Series D...--..-.-.__ ry iapeiabe Ist & gen 38 w-8....1952} 4234] 45%4||Trinity Bldgs Corp— | 
Chemical shares. - . . - .- 1.29} 1.41 Trustee Sand Off She A.1 6.09] __.. | Ludwig Ba Ist 5}48-.--------- 1939} 51 | 54 ||) 
PARTE 83cl Qicll Series B_..-.-------. | Aiea lst 5s (Bklyn).....1947| 5434] ---||2 Park Ave Bldg Ist 48 1946) 55 --- | 
Investing shares. ._-.-- 76c)  84c|lTrusteed Amer Bank ShsB} 58c| 64¢ Ist 58 (L I).------- 1951} 62%4) --- 1] 
Merchandise shares..--| 1.07| 1.17||Trusteed Industry 96¢| 1.06 | Madison Ave Apt Hotel— Wemteiége Bite Coatiie) — HT 
Mining shares. ........ 1.32} 1.44)}0S El Lt & PrSharesA_-| 12%) ___- ist 38 1957 w-6....--.-- 32 | ---||_ 38 with stock. .--.- 1950} 17%) --. ||| 
nites Mw re: wn anna nnn 1.63| ~_.. | Matestie Apt Inc— Wall & Beaver St Corp— 
RR equipment shares...| 75c] 83c|| Voting shares....___._ SE ihn « 4s w-s 1948 stamped...-| 6 8 Ist 4448 wW-8-.-.--- 1951] 2134] 22% ||| 
Steel shares. _.....-.-- 1.15} 1.26|/Um N Y Bank Trust C-3.*| 2 33 | Metropolitan Chain Prop— Westinghouse Bldg— Ht 
To shares......-- 1.01) 1.11 Un N Y Tr Sheeer ¥ weeps? | 64 1% | 98---------------- 89 | 92 1st fee & leasehold 4s '48] 69 
¢Huron Holding rat 450 orsiles Investm’t Banking Corp a] 12.94] 14.26 ~ | 
eco ac 
Investors..*| 17.53] 18.85 Blair 1 3% 4% * No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex-interest. | 
Central Nat Corp ei A_.*] 32 35 {Flat price. mn Nominal quotation. w{ When issued. w-s With stock. z Ex- 
Bank Group shares---... 99e] 1.09 o Dé ontietibite backs * 2% 5 ane. wk. Ai — °Y. A ey Curb Exchange. 2 Ex-liquidating dividend. 
Insurance Group Shares.| 1.31| 1.45||¢¥First Boston Corp. .._- io} 19%] 21 tM ene PA oo Stock Exchange. | 
Invest Co. of Amer com.19} 30 32 |leSehoelkopf. Hutton « t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Investors Fund C "1! 19.69! 11.401! Pomeroy tne enm__.10e! 114 2u * Quotation not furnished by sponser or issuer. | 
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Quotations on Over-the-Counter Securities—Friday Sept. 2—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Ast 

22 lceeienil Mun Util 6s '48 
.--|| Duesseldorf 78 to 945 

Duisburg 7% to 

East Prussian Pow 68.1953 

Electric Pr (Ger’y) 6 4s 50 
6%s 1953 

European Mortgage © ane 


Anhalt 7s to 
Antioquia 88 


Bank of Colombia 7% .1947 
7 1948 


oe 


RARER  AREKS 


Brandenburg Elec 6s . .1953 
Brazil funding snap 
Brazil funding scri 

Bremen (Germany) "rai 


REsBaeeakee BSLS 22 


fres scrip 
Burmeister & Wain 68.1940 
Caldas (Colombia) 7 }4s '46 








58 1949 Haiti 6s 1983 
Cundinamarca 6 4s. ..1959 Hamburg Electric 6s _ 1938 




















Foreign Unlisted Dollar Bonds 


Ask 





Protestant Church (Ger- 


79 ania 
Housing & Real Imp 7s *46 aa 
Hungarian Cent Mut 7s '37 .--||/Prov Bk Westphalia 6s °33 
Hungarian Ital Bk 7 %s °32 _..||Prov Bk Westphalia S Kn 
Hungarian Discount & Ex- 58 
change Bank 7s-...1936 
Steel 66 948 
Jugosilavia 58 funding. 1956 
Jugosilavia 2d series 58.1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 6 4s 1943 


Land M Bk Warsew 8s ‘41 
Leipzig O’land Pr 6s ‘46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light & 


1948 
Mannheim & Palat 78.1941 
Meridionale Elec 7s. . .1957 
Montevideo scrip 


Munic Bk Hessen 7s to 
Municipal Gas & Elec Corp 

Recklinghausen 7s . .1947 
Nassau Landbank 6s 38 
Nat Bank Panama 

(A & B) 6%s_1946-1947 

(C & D) 6%s.1948-1949 Oct 1932 to April 1935 
Nat Central Savings Bk of Oct 1935 to April 1937 

Hungary |Stettin Pub Util 7s. _.1946 
National a & Ind 

Mtge 7 1948 

North Geman Lioyd 68 = 

48 


= he 


SP 


i 6s 
Rio de Janeiro 6% 221983 
Rom Cath Church 6 }s '46 
R C Church Welfare 7s '46 
Saarbruecken M Bk 6s °47 
Salvador 7% 1957 
ou of deposit. 1957 


Ba BBSEEBEE 
RK KK 


‘Santander (Colom) 78.1948 
Sao Paulo (Brazil) 6s..1943 
Saxon Pub Works 7s_.1945 

6s 1951 
Saxon State Mtge 6s_.1947 
Siem & Halske deb 68.2930 
— Mtge Bk mene 

1956 


~ 
- 
o 


sB2B2RE2 ae i. 


7% gold ruble 
Uruguay 
Conversion scrip 
Unterelbe Electric 6s..1953} f21% 
Vesten Elec Ry 7s....1947| f21 
Wurtemberg 7s to. ...1945| f20% 


























Telephone and Telegraph Stocks 


Par, Btd Ask Par, Bid 
Am Dist Teleg (N J) com_*| 92 96 4||New York Mutual Tel.100} 17 
Preferred. 100} 118}121 
Bell Telep of Canada_..100) 164 |167 ||Pac & Atl Telegraph - . . .25 15 
Bell Telep of Pa pref_..100) 114 {117 Peninsular Telep com_....*| 244 
Cuban Telep 7% pref..100| 30 40 Preferred A 100} 110% 


Emp & Bay State Tel_.100) 48 55 pho: 
Franklin Telegraph....100|) 27 33 . 111 
Gen Telep Allied Corp— ‘ | 14 











$6 preferred 92 Sou New Eng Telep.-..100) 151 
Int Ocean Telegraph_..100) 65 73 
Mtn States Tel & Tel_.100! 113 115 














Wisconsin Telep 7% pf.100' 








For footnotes see page 1475, 











| 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3796 
to 3801, inclusive, and 3703, a refiling) have been filed with 
the Securities and "Exchange Commission under the Securities 
Act of 1933. The total involved is approximately $35,- 
061,893. 

Sunray Oil Corp. (2-3796, Form A2), of New York, N. Y., has filed 
a registra 


tion statement coveri $4; 000,000 of = convertible n stock 
000 shares of $1 par common stoc 


from $5 to $9 share. John J. Bergen & Co. 
<alerevinans. Proceeds of the issue will) be used for 
oo. retirement of debt and advances to subsidiaries for pay- 
ment of debt and development. Filed Aug. 27, 1938. 


Atlantic Refining Co. (2-3797, Form A-2) of Petadel hia, Pa., 
has filed a tration statement covering $25,000,000 of 15 ebentures 
due 1953. iled Aug. 26,1938. (For further details see su sequent page.) 


Manila Gas Corp. (2-3798, Form A-2) of Manin. Pai pine tae Bends. 
mortgnee 6% yoy aa ew Rye 1 ne Onder U derwritten b: 
0 year go) n ue n y 

Rollins & Sons, Inc., and Chandler & Co., Inc. Bonds now are held by 
Island Gas & Electric Co., parent of the issuer, and go to 
that company. Filed Aug. "30, 1938. 

Investment Counsel Equity Fund, Inc., (2-3799, Form A-2) Wilming- 
by Del., an investment trust has filed ar ration statement covering 

2.270 investors’ shares to be offered by the issuer at the market for esti- 
mated cash proceeds of $704,245. The trust also 7,730 out- 
standing shares, of which 620 are held by an underwriter to be offered at the 
market if reacquired. The will be used for investment. In- 
vestment C » Inc., is named underwriter. Filed Aug. 31, 1938. 

Investment Counsel Investment Fund, Inc., (2-3800, Form A-2) 

ilmington, Del., an investment trust has filed a registration statement, 
gover © 95 5.372 iilvestore’ shares to be offered by the issuer at the market 

ted proceeds of $923,820. The trust also registered 4,628 out- 

po shares, of which 620 are held by an underwriter and which will 
be offered at the market if reacquired. 


The proceeds will be used for 
yh yg Investment Counsel, Inc., 


is nasned underwriter. Filed 
Aug. 31, 
onnr rate Leaders of fanenton, Inc. le peg Form C-1), New vax 
° ivestment trust, on statement cov 
Pa teaherd anor da Bite Ronee ll 
° ,000. e 
be used for investment. Filed Aug. 31, 1938: - 
Gwyn Beardmore ong aimee Ltd. (2-3703, Form AO-1, refiling), 
of Toronto, Ontario, has fi a registration statement covering 1 1,000, Q00 
shares ($1 par) common aemk wt be sold at 50 cents a share. George’ W 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


SaESSEEEEEEaT 











Prout will be the principal underwriter. Proceeds of the issue will be used 
for mill development and working capital. Filed Aug. 27, 1938. 

The SEC announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements: 

Charleston Shipbuilding & Drydock Co. (2329). 

Consolidated Sierra Mining & Milling Corp. (3582). 

Gold Horn Mining Co. (3553). 

Hamburger Distillery, Inc. (2983). 

Marsman Investments, Ltd. (3445), and Marsman American Corp. 
and Jan Hendrick Marsman (3446). 

Misers Chest Mining & Milling Co., Inc. (3755). 

Pacific Northwest Oriental Line, Inc. (3760). 

Sandy Farm Equipment Corp. (3651). 

Whitney Blake Co. (3390). 

Yumuri Jute Mills Co. (2470). 


Stop order proceedings discontinued and registration 
withdrawn: 
Apex Gold Mines, Ltd. 
ders ao! ine. (3722). 


rate 
I rocean Di 
Interoce Vesa ble Cor é2iy 
The last previous list of registration statements was given 
in our issue of Aug. 27, p. 1326. 


en 
Affiliated Fund, 


3698) . 


Inc.—Bonds Sold—Lord, Abbett & 
Co., Inc., announces that the issue of $3,000,000 5% 10-year 
secured convertible debentures publiely offered Aug. = 
has been heavily oveysubscribed and the subscription 
closed. The debentures were offered at 100 an ‘ar thong 
Affiliated Fund, Inc. is an o' estment fund with leverage, which 


pen-end inv 
is believed to be unique f in : that its capitalization consists of debentures and 
common stock, both of whi issued 


at the highest level since last 

based upon the management’s 

confirmed the 

and business w Past experience, will continue for an ex- 
tended period of time. While the current level of security prices does not 
offer bargain opportunities, nevertheless, it is the judgment of the manage- 
ment that present indications poiut to rising prices over the longer term." 
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With the issuance of these new debentures, total assets of the company 
will approximatel $15,000,000, represented by $6,000,000 secured 5% 
debentures and $9,000,000 equity for the common shares. 

These debentures are convertible into common stock at any time up to 
the 10th day prior to maturity or redemption, if cailed for payment, 4 
price equal to twice the average net asset value of the shares during t 
cal year in which the converted debenture was issued. 

A minimum liquidating value for the debentures, in addition to the regular 
manta over the counter or elsewhere, is assured through provision for the 

epurchase of debentures by the trustee upon presentation, at prices rang- 
ine from 95% of the principal amount after completion of the first year to 
100% at maturity, increasing 4% “— succeeding year, with accrued 
interest to date of tender.—V. 14 - 880. 


Alabama Great Secsieene ‘a —-Earnings— 


July— 1936 1935 


Gross from railway---.-- $629,016 $559,116 $428,619 
Net from railway - - - --.. 160,613 175,629 137,029 2231 
Net after rents.______- 0,506 114,699 71,512 40,243 
From Jan. 1— 
Gross from railway- ---- 3 rey 424 4,366,229 3,617,427 2,880,356 
Net from railway - - -.-- 9,901 1,239,241 868,047 345,319 
sige ote reas, a tia a tor ore 552 754,462 441,550 115,728 
—vV. = %, fA 


Alpine Montan Steel Corp.—ZI/nterest Not Paid— 

ho having been received that the interest due Sept. 1, 1938, on *~ 
7% closed first mortgage 30-year sinking fund gold bonds, due 1955, 
not — paid. The Committee on | Procedure of the New Pork 
Stock ee rules that Sep , 1938, and until further notice 
the said bonds shall be dealt in ‘‘flat’’ pe to be a delivery must carry the 


Sept. 1, 1938, and subsequent coupons—V. 145, p. 3809. 
Alton ree 





July— : 1938 1937 1936 1935 
Gross from railway -.-.-- $1,555,799 $1,604,195 $1, ty 531 $1,163,440 
Net from railway --.-..-.-. 477 ,002 411,981 0,535 ’ 
Net after rents.......- 189,653 152,446 = 185 def197,191 

From Jan. 1— 

Gross from railway ----- 8,688,883 9,748,426 033,778 7,579,896 
Net from railway_...-- 1,658,278 2.450.899 1.866.683 $17,238 
Net after rents........ def203 ,189 561,157 51,062 def723,348 
—V. 147, p. 727. 

American Cities Power & Light Corp. (& Subs.)— 
Balance Sheet June 30— 

1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Investments --.-x31,703,925 33,652,502 | Accts. pay. & accr. 
ati nctsttitieies ovis 441,733 409,982 expenses --_._-- 69,385 76,003 
Divs. &int.ree... 312,334 390,072} Notes payable to 
Accts.receivable.. 104,793 35,689 banks, secured. 5,984,000 7,675,238 

Div. pay. Aug. 1_- 54,486 115,667 
Prov. for Federal 
income taxes... 30,598 14,950 
Res. for conting.. 657,632 477 ,632 
eae y10,046,898 10,510,322 
Capital surplus- -.11,563,442 11,641,930 
Earned surplus... 4,369,934 3,976,505 
Treasury stock~_- zDr213,590 wake 
, 0 ES ,562,786 34,488,246 Total .... ._ 32,562,786 34,488,246 





x Based on Pree 30, 1938, quotations, the aggregate market price was 
$23,355,814. Unrealized depreciation of investments at June 30, 1938 
was $8,348,111. y Serial class A stock, par $25; convertible optional div. 
series, $3 cumulative (entitled on redemption or in liquidation to $55 per 
share and accrued dividends)—outstanding, 146,497 shares. Class A stock, 
optional div. series of 1936, $2.75 cumulative (entitled on redemption to 
$52.50 per share and in liquidation to $50 per share and accrued dividends) , 
139,300 shares outstanding. Class B stock (par $1), outstanding, 2,901,972 
shares. z Serial class A stock, at cost. There were 1,200 shares convertible 
class A stock, optional, dividend series $3, cumulative and 8,335 shares 
class A stock, optional dividend series of 1936 , $2.75 cumulative held in 
treasury, which are not deducted from respective stock outstanding. 

Note—Earnings for six months ended June 30, appeared in the “Chronicle” 
of July 23, page 561.—V. 147, p. 1328. 


American Gas & Electric Co. (& Subs. )—Earnings— 
Comparative Statement of Combined Income 


Period Ended July 31—  1938—-Month—1937 1938—-12 Mos.—1937 
Sub. Cos. Consolidated— 

















Operating revenue - -_-_ $5,705,888 $5,991,429 $72,764,447 $72,836,559 
Operating expenses: 

SS "=a 1,801,052 1,957,684 22,621,390 22,538,067 

Maintenance ---____~~- 325.787 ‘351,108 4,389,200 4; iat: 566 

Depreciation _ __----- $82,787 813,905 10,269,777 9,642,857 

.. eae 783,298 796.660 10,177,284 10 068. 541 

Operating income_ --- “$1,912,965 $2,072,071 $25,306,795 $26,459,528 
Other income_-_-____---- Dr1,831 Dr8 ,254 29,956 354,566 

Total income_-_-_-_---_- $1,911,133 $2,063,817 $25,336,751 $26, 814,095 
Int. & other deductions _ 865,111 899,915 10,549,415 11, ,300 
Pref. stock dividends -_ _ - 424 341 417,832 5,059,537  5,014/394 

Se $621,681 $746,070 $9,727,799 $10,681,900 

Amer. Gas & Elec. Co.— 

Bal. of sub. cos.’ earns. ‘ 

applicable to Amer. 

Gas & Elec. Co_____- $621,681 $746,070 $9,727,799 $10,681,900 
Int. from sub. cos_--_--- 211,924 246,026 2,857,481 3,172,113 
Pref. stock dividends 

from sub. companies _ - 165,681 159,171 1,955,186 1,910,050 
Other income_______-_- 4,870 4,522 72,637 208 ,892 

Total income_-.-__-_.-- $1,004,155 $1,155,789 $14,613,103 $15,972,955 
ae 50,740 62,450 703 ,9 682,556 
Int. & other deductions_ 170,853 170,853 2,051,046 2,262,383 
Pref. stk. divs. to public 177,811 177.811  2:133:738 2,183,738 

ES $604,750 $744,673 $9,724,346 $10,894,279 


Note—Figures for perieds prior i. Jan. 1, 1938 restated to include an 
additional charge at the rate Pot $100 per annum for rr = 
debt discount and expense. Figures for periods prior to Jan. 1937, also 
restated to conform with new classification of accounts.—V. i47, p. 727. 


American Insulator Corp.—Larnings— 
Earnings for 6 Months Ended June 30, 1938 
Net sales 
ee ee ee ee ak een eb ote en edttbnnbbneine , 
—vV. 145, p. 4106. 


American Rolling Mill Co.—No Preferred Dividend— 

Directors at their meeting held Aug. 29 took no action on the dividend 
normally due at this time on the 44% % : pees stock. A regular quarterly 
dividend of $1.12% per share was paid on July 15, last. 

The company issued the following statement: 

‘Because of losses before preferred dividend during the first six months 
and the continuing losses at present, together with present business con- 
ditions, no — on the preferred ‘dividend was justified at this time. 
—V. 147, p. 102 


Anaconda Co pper Mining Co.— Debentures Called — 

A total of $5,581, 4%% 8s. f. debencures due Oct. 1, 1950, has been 
called for redemption on Uct. 1. Of this amount, a total of $2. 267,000, 
which were first drawn, will be redeemed at 105 and accrued interest, and a 
total of $3,314,000 which were later drawn will be redeemed at 104 and 
accrued interest. Payment will be made at the Guaranty Trust Co , New 
York City.—V. 147. p. 1027. 
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American Power & Light Co. (& Subs.)—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 
Operating revenues -_ -_ -_ $23,540,899 $24,076,510 $98,342,217 $95,137,379 
Oper. exps., incl. taxes_. 12,880,337 12,530,289 52,750,858 49,719,910 


Prop’y retire’t & deple. 
1,992,010 9,484,212 8,007,193 


reserve approprintings 2,293,789 
Net t ai 66,773 $9, 566. 211 $36,107,147 $37,410,276 
Seema Gn in . ” ‘089 167 ,037 


Other income (net) ____- 24/421 ,882 "222 


Gross income__-_-_-.. - $8,391,194 $9,570,093 $36,329,236 $37,577,313 
Interest to public and 














other deductions. -___ 984,899 3,986,126 15,982,883 15,982,775 
Int. charged to construc. Cr142,320 Cr77,929 Cr425,303 Cr229,048 
nS 5 $4,548,615 $5. cots .896 $20,771,656 $21,823,586 
Pref. divs. to public_- 1,792,925 792,908 7,171,666 7,171,183 
Portion applicable to mi- 
nority interests... __- 12,768 19,88 885 64,185 82,083 
Net equity of Am. Pr. 
& Lt. Co. in income 
of subsidiaries _-_-_-_ $2,742,922 $3,849,103 $13,535,805 $14,570,320 


Amer. Pr. & Lt. Co— 
Net equity of Amer. Pr. 
& Lt. Co. in income of 


pM sists aba ia tae $2,742,922 $3,849,103 $13,535, as 5 $14,570,390 





Other income... ._..___- 18 ‘956 13,404 72,6 

SS Se ee $2,761,878 $3,862, 507 $13,608,466 $14,605,265 
Expenses, incl. taxes___ 115,018 102/891 407 .203 8 
Int. & other deductions-_ 728,455 728,448 2,909,200 2,913 ‘379 





Balance carried to con- 
solidated earned sur. $1,918,405 
Note—The above statements include full revenues without consideration 
for possible revenue losses of one subsidiary involved in rate litigation for 
which a reserve has been a by appropriations from surplus. For 
the 12 month periods ended June 30, 1938 and 1937, such appropriations 
amounted to $630,690 and $574, oS, respectively. 


$3,031,168 $10,292,063 $11,251,309 


Income Account of Company Only 
Period End. June 30— oh: yt e89 008.26 1938—12 Mos.—1937 








mga rom Sube-—- Shaib tag Sega a ua 
Expenses, incl. tazee..> *' aoa dis, fozsor 734 303» 440,578 
Int. & other deductions. 728, O38 728,448 2,909,200 2 $13 '378 

Net income......... $526,263 $1,880,326 $5,508,395 $7,818,082 


Summary of Surplus for the 12 Months Ended June 30, 1938 

















Total Capital Earned 
Surplus, July 1, 1937__.----.------ | 8 ays 10,935,842 
Net income for 12 mos. ended June30 5,508,395 ------ ,508 ,395 
Divs. received from subsidiary from 
earnings prior to year 1937___---- 36,440 ete 36,440 
Restatements of reacquired com. stk_ 36,026 $36 ,026 eee 
ET Gs ook na os oc ako a ee Seen f Neon te 26,631 
GRE SES OES Sea ep or mere $16,543,333 $36,026 $16, sor 308 
38 pref. stock dididends declared__.. 3,868 22°55 Satebiash 3,8 
$5 pref. stock dividends declared___. 3, eee Ghedes 3,974 oor 
Coe CI re oe nc ecuma me eer! geeg oe 5,548 
Surplus, June 30, 1938_......--.-- $8,694,197 $36,026 $8,658,171 
Balance Sheet June 30 (Company Only) 
1938 1937 1938 1937 
Assets— > $ Liabilities— > 3 
Investments -__253,887,313 253,769,349] x Cap. stock (no 
Cash in bank (on par value)...214,579,677 214,614,703 
demand) --.-.-- 5,192,673 8,438,624] Gold deb. bonds 
Time dep., bks- 500,000 1,550,000} Am. 6% series 43,360,500 43,385,500 
bE ey cand 2,498,331 2,589,246 ary is 
er short term 0. 6% 
securities _... 7,310,059 3,973,044 gold deb. bds. 4,142,000 4,148, 000 
Notes and loans Divs. declared_. 1,810,071 2,413,380 
recelv.—subs. 750,000 1,900,000] Accts. payable. 388,421 er 
Accts.rec.,subs. 474,358 971.347| Acer. accounts... 184,328 ~—1, 138, 
Accts. receivable Matured int. on : 46,825 
—others - ..-- 3,319 23,494! long-term dt. 1,003,442 , 
Special deposits _ 53,812 46,825 | Other curr. liab- 4200 -=-=-- 
Oth. curr. assets — sewwee Capital surplus. 36,026 an aad 
Acer. int. receiv. ee Surplus. ------- 8,658,171 10,935,8 
Unamort. disc.& 
expense______ 3,454,180 3,500,734 
TE wcckooe 274,163,056 276,762,664 TO wccnaae 274,163,056 ena 
x Represented by $6 preferred, cumulative (entitled upon liquidation 
to $100 a share); pari ne Xs —— $5 pment authorized, 1,000, shares 
issuedjand outstan 581 2-10 shares, inclusive of 30 ‘2-10 shares of 


ding, 7 
scrip 1938 (31 2-10 e to37: $5 preferred, cumulative (entitled een 
li uidation to $100 a share); pari yer with $6 preferred; autho 
2, shares; outstanding, 978,444 shares; common, auth 
. ‘000; 000 +3 issued 3,013,312 Pine rw ess 5,301 shares in 1988 
uir company); outstan - ging 
330 27-50 - of t scrip; issued 3,013, $12 27-50 shares, incl. 2,486 27-5 
‘em of scrip in 1937.—V. 147, p. 1328. 


_American Stove Co.—Larnings— 
Earnings for,6 Months Ended June 30, 1938 

















Gross rofit Ries CE. te ck ccncucsbsonsdbbantateemine® $2,502,306 
Selling. general administration expenses__.......------------ _ 2,548,368 
a eS ee 2 bhai aan’ eae ae $46 ,062 
CI, cc icc cccddnzaten dad sohasanbabussananenees 13, 
see dnowd sesahcenscanshebendanenesaee $32,970 
—V. 146, p. 3944. 
~ American Sumatra Tobacco Corp. (& Subs. )— Earnings 
"Years End. July 31— “1938 1937 1936 1935 
Gross profit on sales._... $756,728 $997 ,786 $776,624 $785,067 
x Selling & gen. expense - 165,923 171,997 155,019 160,748 
Sd nenkaaeane $590,805 $825,787 $621,605 $624,318 
Other income..-..----- 25,120 21,133 23,635 24,874 
Total profit.....---- $615,924 $846,920 $645,240 $649. 192 
Miscellaneous charges- - 73,202 57,605 48,304 48,980 
Federal taxes, &c..-.-.-- 80,500 y140,239 89,521 93.479 
Net profit.....--.-- $462,223 $649,076 $507,415 $506,734 
Dividemas.. .. -«ccaccce ,642 528,965 384,702 240,772 
a $581 $120,111 $122,713 $265,962 
Shs. cap. stock (no par) 
outstanding - ---.--.-- 192,351 192,351 192,351 193,105 
Earnings per share-_---.- $2.40 $3.37 $2.64 $2.63 
x Including provision of $27,000 in 1938, $37,000 in 1937, $29,000 in 


1936 and 1935 for extra com tion of management and employees. 
y Includes $800 ($14,000 in 1937) provision for surtax on undistributed 


ofits. 
We te—Provision for depreciation for the year amounted to $83,887 in 
1938, $79,321 in 1937, $73,779 in 1936 and $70,140 in 1935. 
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Consolidated Balance Sheet July 31 

Assets 1938 1937 LAabiltttes 1938 1937 
Plant & oth. prop., x Common stock ..$2,884,000 $2,884,000 

inel. inv. & eq..$2,237,786 $2,268,507 | Accounts payable 76,783 12,496 
Cash in banks and Accr’d pay., State 

on hand 1,346,772 1,208,686 taxes, &c-_-- 79,411 75.969 
Notes & accts. rec. 507,151 757,754 | Provision for extra 
Tobacco on hand & compensation of 

in proc. of harv. 1,310,380 1,215,886) management & 
Supplies - . .-- 366.253 296,916 employees 27,000 38.700 
Hogs and cattle in- | Res've for Federal 

ventory 43,765 37 ,803 & capital stock 
Adv. to contr. co. ce 83,427 142,002 

(not consol.) - 10,000 | Reserve for self 
Notes rec. arising | insurance _ __ 23,194 25,194 

from sale of prop 14,460 18,560 | Initial surplus 1,712,097 1,712,097 
Miscell. securities - 3,650 Earned surplus 1,004,109 1,003,528 
Invest. in control’d 

co. (not consol.) 2,329 
Cost of license to 

use tobacco coa 

ditioning mach’s 

under lease . . 18,700 23,800 
Unexp. insur. and 

prepaid taxes 41,103 53,746 





Total __. $5,890,021 $5,893,987| Total ____...--$5,890,021 $5,893,987 
x Represented by 192,351 shares no par value.—V. 146, p. 3488. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of tne electric pare of American Water 
Works and Electric Co. for the week ending Aug. 27, 1938, totaled 41,344,- 
000 kilowatt hours, a decrease of 18.5% under the output of 50,740,000 
kilowatt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 

DS, Oi cadedea 41,210,000 50,291,000 46,795,000 36,622,000 31,950,000 
Aug. 13__.---.-41,250,000 50,767,000 46,707,000 37,242,000 31,136,000 
Aug. 20____....41,555,000 50,626,000 47,032,000 38,696,000 31,342,000 
Aug 41,344,000 50,750,000 47,441,000 39,774,000 30,790,000 


; , = 
—V. 147, p. 1329. 
Ann Arbor RR.— Earnings— 


July— 1938 1937 1936 1935 
Gross from railway. --- - $280,851 $324,610 $329,280 $336,250 
Net from railway - ~~ - -- 41,852 48,327 71,414 81,011 
Net after rents_....._- 8,099 20,877 41,753 40 

From Jan, 1— 

Gross from railway- ---- 1,915,994 2,390,081 2,249,020 2,215,312 
Net from railway - - ---- 203 464 453,713 401,321 504,730 
Net after rents... ---- . def33,832 210,987 198,589 272,150 


—V. 147, p. 727. 
Apex Gold Mines, Ltd.—-SEC Registration Withdrawn— 


See list given on first page of this department .—V. 146, p. 3328. 


Apponaug (R. I.) Co.—Earnings— 


























Years End. June 30— 1938 937 936 1935 
Gross profit. .........- $137 ,302 $193 ,074 $135,241 $65,471 
Gen, adm. & sell. exps_- 165,002 156,057 148,904 168,564 

Net operating loss- $27 .700 prof.$37 ,0O17 $13,663 $103,093 
Other income._....---- :959 26,439 22,573 49,023 

Total loss “i $6,741 prof.$63,456 prof.$8,910 $54,070 
Other charges... .-.--- 5,387 24,164 6,411 3,242 
Depreciation _.......-- 94,738 ES a ep 
Bee. G2 GOGes. TEN VES © lnwasee (be suse an. - ~ neces 

ck eee $106,865 $50,947 prof$9,053 $57,312 
Common dividends -- - - - 22,500 90,000 90,000 135,000 

ee $140,947 $80,947 $192,312 
Previous surplus - - ~~ --- 1,381,719 1,440,478 1,521,424 1,712,382 
SS GRR a a ge eee 1,355 
Transf. from reserve for 

improvem’t & conting. 139,879 Be i! Baveae 2. bees 

Total surplus_._..-.- $1,392,233 $1,381,719 $1,440,478 $1,521,424 
Sage, CURR BO.cccccs 22 tence 1,381,719 1,440,478 1,521,424 
Shs. com, stk. (no par) - 90 ,000 90,000 ,000 90,000 
Earnings per share - .__- Nil Nil $0.10 Nil 

Balance Sheet June 30 
Assets— 1938 1937 TAahilities— 1938 1937 

eer $235,228 $216,041! Accounts payable. $48,366 $49,827 
Misc. accts. receiv. 5,384 1,595 | Dividend payable. -—-_._-.- 22,500 
Accts. receivable. 120,801 101,936 | Accrued accounts 24,689 9,226 
U.S. obligations _. 78,710 149,769 | Res've for Federal 
Inventories - . . . . - 170,239 179,166 income taxes... -...-.-. 10,884 
x Land, buildings, Reserve for con- 

mach. & equip't 1,584,520 1,573,054 tingencies____.-. 277,933 417,812 
Copper rolis.....- 117,294 121,888|y Common stock. 900,000 900,000 
Improvement and Rell a 1,392,233 1,381,719 

contingent fund 277,933 417,812 | 
Deferred charges _ - 53,110 30,712; 

Panda tdeond $2,643,220 $2,791,967 Ws cokad caw $2,643,221 $2,791,967 


x After allowance for depreciation of $1,734,039 in 1938 and $1,748,858 
in 1937. y Represented by 90,000 shares of no par value.—V. 146, p. 106. 


Arkansas Power & Light Co.—Earnings— 

















Period End. July31— 1938—-Month—1937 1938—12 Mos.—1937 

Operating revenues ----_ $868,048 $875,136 $9,102,792 $8,632,744 
. exps., inci. taxes_ 443.671 444,988 . 968 4, 617 

Prop. retire. res. approp. 122,438 109,700 1,188,866 653 ,900 

Net oper. revenues... $301,939 $320,448 $3,122,958 $3,239,227 
Rent from lease of plant 

RRR SIR  7lh eaa eee 5,753 Dr64,173 126,695 

Operating income__.. $301,939 $326,201 $3,058,785 $3,365,922 
Other income (net) -.___ 1,310 484 10,8 19: 

Gross income... _-- $303 ,249 $326,685 $3,069,591 $3,384,114 
Interest on mtge. bonds 146,385 150,991 1,796,076 1,813,050 
Other int. & deductions - 10,188 7,520 112,396 100,2 
Int. chgd. to construct’n Cr643 Cr3 ,806 Cr7,585 Cr16,755 

Net income__-__-.___ $147,319 $171,980 $1,168,704 $1,487,520 
x Dividends appiicable to preferred stocks for the 

period, whether paid or unpaid______________ 949,265 949,265 

DO Se Stati as Sad SobSebncencksccwenw $219,439 $538,255 


x Dividends accumulated and unpaid to July 31, 1938, amounted to 
O) ree Oe 1 ee ee a tee to 5a 75a amare on, oF ae 
tock 2 are on referred stock, were pai y 1, 1938. 
Dividends on these stocks are Comulatives-V. 147 > 728 


Armstrong Cork Co.—Acquisition— 

Negotiations have been concluded whereby Newport Industries, Inc., 
has sold its interest in Armstrong-Newport Co. and Armstrong Cork Co.., 
has become sole owner of the assets and business of the Armstrong-New- 


port Co. 

Coincident with this sale, long-term contracts between Newport In- 
dustries, Inc., and Armstrong Cork Co., have been negotiated whereby 
wood chips and certain essential services will be continued to be supplied by 
Newport Industries, Inc. 








Financial Chronicle 


Sept. 3, 1938 


The transaction was concluded for cash in an amount slightly exceeding 


the total value of Newport Industries 
Armstrong-.\ewport Co., less 


, Inc., investment in 
portion of deficit to Dec. 31, 1937, “‘rep- 


and advances to 


resenting 50% interest” ‘and the accounts receivable due from 7 


937 


Armstrong-Newport Co. was formed in 1930 by Armstrong Cork 
and Newport Industries to manufacture fibre board out of pine chips. 


Newport Co., as shown in Newport Industries, Inc., balance sheet of Dec. 31 
1 


Co. 
The 


roduct 1s sold exclusively through a subsidiary of - ee Cork Co. and 
Z building 


used for insulating refrigerators, residences and gen 


struction.—V. 147, p. 1329. 


con- 


Associated Electric Co. (& Subs. )—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Oper. revenues—Elec___$18,525,775 $16,800,386 $15,160,589 $14,765,577 

Gas =f AL, ht NS: 3,899,777 3,784,901 3,505,204 3,362,051 

Miscellaneous_ - - - - -- 2,594,327 2,205,654 1,770,086 1,780,243 

ae _...$25,019,880 $22,790,941 $20,435,879 $19,907,872 
Operating expenses - - - 11,902,905 10,848,462 9,593,091 8,652,550 
Maintenance _ _ - 2,012,438 2,051,180 1,736,263 1,455,223 
Provision for retirement 

(renewals & replace’ts) 1,869,418 1,480,676 1,171,064 1,302,864 
Prov. for taxes (incl. co.’s ‘ 

est. for Fed. taxes)... b2,205,750 b1,943,816 1,538,947 1,335,357 

Operating income___ $7,029,368 $6,466,807 $6,486,513 $7,161,877 
a Other income - - - - - wits 362,819 508,758 521,369 353,763 

Gross income.___--.-- $7,392,187 $6,975,565 $7,007,882 %7,515,640 
Deductions from income— 

Subsid. companies’: 
Interest on funded and . 
unfunded debt - - - - - 1,899,387 1.874,808 1,879,638 1,868,183 
Amortiz. of debt dis- ° ; 
count & expense __- 167 ,647 167,889 164,901 111,272 
Prov. for divs. not being 

paid on cum. pref. stk. 90 450 520 520 
Less: Credit for int. dur- 

ing construction - - --- 37 ,246 14,138 46,804 23,934 

OO aa _.. $5,362,309 $4,946,555 $5,009,626 $5,559,598 
Associated Electric Co.: 

Int. on funded debt 3,550,000 3,550,000 3,550,000 3,550,000 
Int. on unfunded debt 6,460 12,630 3,360 31,463 
Amortiz. of debt dis- 

count & expense --_-_- 247,863 247 ,863 247 ,863 248,137 

Net income_____.--- $1,557,986 $1,136,062 $1,208,403 $1,729,997 
Common dividends_____ ¢1,655,000 980 ,000 2,400,000 1,580,000 

a Includes income from investments in affiliated companies. b Includes 


$85,598 surtax on undistributed profits in 1936 of which $28,111 represented 


an over-accrual which was adjusted in 1937, and $3,745 for 1937. 


ec After 


deducting $670,000 contribution from parent company. 
Consolidated Balance Sheet Dec. 31 


1937 

Assets— 3 

Plants, prop'ties, 
franchise, &c_162,632,248 168,609,798 


1936 
$s 








Investments _.. 4,886,482 4,309,907 
Notes rec. from 

0 43,540 
Accts. rec. from 

affiliated cos - C6558 Sadeua 
Dep. for matured 

bonds, &c_... 270,815 874,994 
Saas 1,194,556 1,059,090 
Sink. fund dep-_- 137,047 199,783 
Notes receivable 747,655 39,559 
Accts.receivable 2,167,365 2,161,085 
Int. & divs. rec. 82,940 72,017 
Mat’'l & supplies 1,181,724 1,083,771 
Accts. rec. appl. 

sold (contra). 365,060 346,712 
Fixed capital... 04,985,853 $-...-. 
Prepayments. -. 246,621 212,930 
Unamortiz. debt 

disct. & exp_. 5,657,276 6,038,821 
Miscell. unadj. 

eS 15,732 11,468 
Prelim. survey & 

investig. chgs. G56GR. . . . daaens 

ee 184,363,845 185,063,476 





1937 1936 

TAabilities— $ s 
y Assoc. El. Co. 

common stock 35,000,000 35,000,000 
Cap.stk. ofsubs. 285,797 299,830 
Accts. pay. to 

affiliated co-- 84,832 x94,202 
Notes payable 

ee 670,637 608 ,553 
Notespay.banks 2,158,328 1,745,738 
Mat’d bonds and 

bond interest. 270,815 874,994 
Funded debt...110,471,800 110,531,100 
Accts. payable. 1,533,781 1,037,799 
Accrued taxes, 

interest, &c.. 3,827,692 3,016,079 
Consumers’ deps. 725,035 785,565 
Reserves, &c... 10,827,347 12,402,935 
Accts. receiv., 

appliances sold 

(contra) ..--- 365,060 346,712 
Contributions for 

extensions _ _. 152,538 121,058 
Capital surplus. 17,990,182 17,308,810 
Corporate surp- = -.---- 890,100 

a 184,363,845 185,063,476 


x Includes notes. y Represented by 650,000 shares of common stock, 


1 par. z Includes accounts. 


a Disallowed in the Federal Power Com- 


mission's determination of original cost of the Piney Project (manner of 


disposition not yet determined). 


Statement of Income Years Ended Dec. 31 (Parent Company Only) 








1937 1936 1935 1934 
Income from sub. cos.— 
Divs. on com, stock__ $2,260,000 $1,020,000 $1,509,000 $1,370,000 
Int. on bonds, notes & 
open accounts - . —__ 3,644,501 3,676,965 3,951,966 3,744,672 
From affiliated cos.— 
Divs. & int. on inv- 22,936 5,455 322,496 225,000 
Total income________ $5,927,437 $4,702,420 $5,783,462 $5,339,672 
ite Se ore. ig Br ees Ce eat 34,843 
sxrov. for taxes—Federal 53 ,687 a78,775 86,201 nin ta 
Other (net)......._- 20,708 25,853 29,032 Cr1,724 
Int. on funded debt____ 3,550,000 3,550,000 3,550,000 3,550,000 
Int. on unfunded debt _ - 6,460 12,630 3,360 31,462 
Amort. of debt discount a 
and expense________-_ 247 863 247,863 247 ,863 248,137 
Net income________- $2,048,719 $787,298 $1,867,005 $1,476,953 
Dividends, common____ b2,016,650 980,000 2,400,000 1, ,000 


a Includes $28,772 surtax on undistributed profits. b After deducting 
$308,350 (contribution from parent company $670,000, less portion passed 


out to a subsidiary, $361,650). 


Balance Sheet (Parent Company Only) Dec. 31 


1937 1936 
Assets— $s $ 
Inv. sub. cos.: 
Stocks (at co.’s 
valuation) ~ 35,410,079 35,410,079 


Notes & accts. 





receivable... 87,334,485 87,652,015 
Affil.cos.:bonds a998,200 bl 
Other bds., notes 

& accts. rec.- i... isseese 
Dep. for mat’d 

bond interest _ 219,747 c823,023 
Accts. receivable 

affiliated co-_- See ee 
Int. rec. affil. co. oe) oe er 
Other deposits -_ 3,489 3,489 
CN ca hich cose eniibee a 690,194 311,886 
Unamort. debt 

disct. &exp_. 4,414,272 4,662,135 

Total... ..._129,092,173 128,862,628 

a Atcost. b At nominal valuation. 





1937 
Ltabilities— $ 
Cap. stk. (650,- 
000shs.outst., 


1936 
$ 





par $1)------ 35,000,000 35,000,000 
Funded debt... 75,000,000 75,000,000 
Acct. payable to 

affiliated co-- 84,832 67,892 
Matured bon 

interest ....-.- 219,747 c823 ,023 
Accts. payable. ess 
Taxes accrued --_ 72,821 101,769 
Interest accrued 1.462,500 855,222 
Capital surplus. 17,204,541 16,924,717 
Corporate surp. = --.--- 90,005 
Res. for Fed. inc. 

tax of prior 

Sn ikseesa ae... -: saphena 

OS 6 inane 129,092,173 128,862,625 


c Includes bonds.—V. 147, p. 132 


Associated Dry Goods Corp.—Larnings— 


6 Months Ended July 30— 


Tee ee ee. | So ca ewan eeee 


1938 1937 
nL A aks eA $24,106,343 $26,054,666 


Est. approximate oper. loss (after prov. for Federal 


income taxes) _ - 


510,000 19,9000 
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Oswald W. Knauth, President says: 
? Merchandise inventories valued at not in excess of the lower of cost or 
market were $6,590,000 as compared with $7,730,000 in 1937. 

The number of transactions during the six months this year totalled 
10,670,000 as against 10,690,000 during the same period in the preceeding 
year, resulting in an average gross sale of $2.68 in 1938 and $2.90 in 1937. 

To improve store operations and to increase the operating value of some 
of our real estate holdings, changes and alterations in progress at the end of 
the spring season, 1938, will involve demolition allowances and expenses 
approximating $150,000. This is not reflected in the above figures but the 
mig fo as finally determined will be shown in the annual report—V. 147, 


Associated Gas & Electric Co.—Enjoined— 


The Securities and Exchange Commission on Aug. 30 reported that 
Judge John W. Clancy of the U. 8. District Court for the Southern District 
of New York had issued a preliminary injunction against the company and 
numerous affiliated persons enjoining them from alleged further violations 
of the Public Utility Holding Company Act, of 1935. 

The Commission charged in its bill of complaint that the solicitation of 
consents in respect of the plan of Associated Gas & Electric Co. to extend 
the maturity date of its ‘‘Convertible Investment Certificates, due Nov. 15, 
1938,’ constituted the issuance and sale of securities in violation of various 
provisions of the Public Utility Holding Company Act of 1935 as well as the 
registration provisions of the Securities Act of 1933: 

he company, in extending the maturity date of these securities, stamped 
on the face of each yoy certificate a legend that one of the alter- 
native offers of the company had been accepted and that the maturity 
thereof was thus postponed. Judge Clancy overruled the contention of the 
defendants that this did not constitute the issuance or sale of a security, 
and declared that the ‘‘stamped certificate sent out by the company’s 
agent, whether it contained the old promise to pay, renewed, or the old 
promise, modified by the extension of maturity, or a new promise, serves all 
the purposes of the old bond or debenture and is a security within the de- 
finitions of that word found in both statutes and within the purposes and 
aims of both.”’ Accordingly, the Court concluded that the extensions could 
not be continued except in accordance with a declaration containing the 
information required by the Act and with an order of the Commission per- 
mitting such declaration to become effective. 
_ The Court further held that in view of the fact that an injunction must 
issue prohibiting further violations of Section 6 (a) of the blic Utility 
Holding Company Act of 1935 “it becomes unnecessary to decide the 
numerous other questions raised by the motion.”’ 

This is the first suit brought by the Commission under the Public Utility 
Holding Company Act of 1935 since the constitutional validity of the 
registration provisions of the Act was sustained by the Supreme Court of 
the United States in the Elecrric Bond & Share case. 


_Tenders for 544% Convertible Investment Certificates Due 
Nov. 15, 1938— 


A letter addressed to the holders of the above certificates states: 

The principal amount of 54% % convertible investment certificates matur- 
ing Nov. 15, 1938, outstan with the public, has been substantially 
reduced through the extension of the maturity date under offers previously 


e. 
These certificates are traded on the New York Curb Exchange where 
they are presently seliing at about $95 per $100 certificate. 
he company now has a limited amount of funds available for the pur- 
chase of the 544% convertible investment certificates. It has accordingly 
decided that until the close of business on Sept. 15, 1938 the company will 
receive tenders of such certificates at such prices (not in excess of par and 
accrued interest) as holders may designate. The certificates tendered at 
the lowest prices by the close of business on that date will be accepted in a 
sufficient amount to exhaust the available funds. Holders whose tenders 
are accepted will be notified promptly and instructed with res to the 
delivery of their certificates, upon receipt of which, payment of the amounts 
due them will be made immediately. 


Weekly Output— 

For the week ended Aug. 26, Associated Gas & E:ectric System reports 
net e.ectric output of 90,356,688 units (kwh.). This is a decrease of 4.- 
258,581 units, or 4.5%, below production of 94,615,269 units a year ago. 
Gross output, including sales to other utilities, amounted to 101,725,641 
units for the week under review.—V. 147, p. 1329. 


Associated Gas & Electric Corp. (& Subs. )— Earnings— 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 











—AIncrease— 
12 Months Ended July 31— 1938 1937 Amount % 
WON Ss oncecacs ts occ $102,384,407 $100.525,437 $1,858,970 ‘2 
is plea bile os eh owebead 14,205,710 13,504,705 01,005 5 
Transportation. ____._____-_- ‘ ,622 6,187,098 535,524 9 
, se 2,616,310 2.591,202 25,108 1 
ES oh bh nda nae od ede 1,577,151 1,580,160 x3,009 -- 
YLT EE ae 1,303 ,052 1,303 ,097 x45 -- 
Total gross oper. revenues__$128,809,252 $125,691,699 $%3.117,553 2 
Oper. expenses & maintenance 66,447,034 63, 3, 669 5 
Provision for taxes________-- 16,554,925 14,865,261 1,689,664 11 
Net operating revenue_ ~~ $45,807,293 $47,452,073 x$1.644,780 x3 
Provision for retirements -_- - - - 11,049,904 11,222,675 «172,771 x2 
Operating income -------- $34,757,389 $36,229,398 x$1,472,009 x4 


x Indicates decrease. 
Note—The above statement excludes non-recurring expenses in the 1937 
period amounting to $590,109.—V. 147, p. 1329. 


Atlanta Birmingham & Coast RR.—Earnings— 


July— 1938 1937 1936 1935 
Gross from railway -_-_-_-_- $300,650 $309,791 27 A778 $312,659 
Net from railway_____- 44,§ 33,879 78,02 65,041 
Net after rents________ 2,004 367 46,236 37,589 

From Jan. 1— 

Gross from railway --- -- 1,958,816 2,256,277 1,926,632 1,759,853 
Net from railway____-_-_ 150,907 287 ,382 197,193 124,128 
Net after rents.________ def195,448 18,561 defl1,145 def71,064 
—V. 147, p. 728. 

Atlanta & West Point RR.—Larnings— 

July— 1938 1937 1936 1935 
Gross from railway --- - $148,439 $141,220 $157,113 $141,014 
Net from railway ____-_- 22,817 12,937 3,040 22,803 
Net after rents________ def 1,594 def6 ,090 def1,178 1,532 

From Jan. 1— 

Gross from railway. -_--- 924,376 1,061,869 992,934 867 868 
Net from railway _--.--_- 39,116 135,644 121,378 70,088 
Net after rents___.___- def 126 ,223 def4 855 def 27 ,692 def58 ,321 
—V. 147, p. 728. 

Atlantic Coast Fisheries Co.— Earnings— 

3 Months Ended July 31— 1938 1937 1936 
Net loss after taxes & deprec_____.-- $66,841 $32,260 $7,748 
—V. 147, p. 103. 

Atlantic Coast Line RR.— Earnings 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 


Operating revenues -_ _ _ - $2,444,976 $3,076,823 $27,298,479 $30,335,257 











Operating expenses - 2,603,778 2.825.548 21,173.287 21,914,304 
Net oper. revenues __ _loss$158,802 $251.275 %6.125.192 $8,429,953 
I os iad to meeriesd ; 200,000 200,000 3.125.000 3.375.000 
Operating income loss$358 892 $51.275 $3.00).192 $5,045,953 
Equip. & joint fac. rents 31,162 32,911 1,360,112 1,128,144 
Net ry. oper. income _loss$389 ,964 $18,364 %1.640,080 $3,917,809 


—V. 147, p. 728 
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Atlantic Refining Co.—Registers $25,000,000 Debentures 

The company on Aug. 26 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3797, Form 8-A) under the Se- 
curities Act of 1933 covering $25,000,000 of 15-year debentures due Sept. 1, 
1953. The interest rate on the debentures is to be furnished by amendment 
to the registration statement. 

According to the registration statement $16,200,000 of the net proceeds 
from the sale of the debentures will be used for the repayment of al gm 
bank loans, the proceeds of which were added to the company’s cash fund. 
The balance of the proceeds from the sale of the debentures will also be added 
to the cash fund of the company. The company states that during the year 
ending June 30, 1938, it expended approximately $31,531,000 to acquire 
and develop crude oil production and reserves and to improve, extend and 
renew refining, marketing and taansportation facilities, th by pipe lines 
and by tankers. The capital expenditures were distributed as follows: 
Crude oil production, $14,663,000; refining, $3,706,000; marketing, $6,- 
514,000; pipe lines, $3,251,000; marine, $3,397,000. The company states 
that it contemplates a continuance of expenditures for such purposes but 
the total amount to be expended, its allocation and the sources of additional 
cash funds, if any, as may from time to time be required are not now de- 
terminable. 

Smith, Barney & Co., of N. Y. City, is named as the principal under- 
writer. According to the registration statement, the several underwriters 
have authorized Smith, Barney & Co. to engage in certain market operations 

for the purpose of stabilizing the market in connection with the distribution 
of debentures." It is further stated that ‘‘no representation, however, is 
made that any transactions will be effected to stabilize the market for the 
debentures, or, if effected, that they will not be discontinued at any time. 

The price at which the debentures are to be offered to the public, the 
names of other underwriters, underwriting discounts or commissions and 
the redemption provisions are to be furnished by amendment to the registra- 
tion statement.—V. 147, p. 1330. 


yw Austin Silver Mining Co.—SEC Vacates Stop Order— 
Amendments to Registration Statement Held to Have Corrected 
Deficiencies— 

The Securities and Exchange Commission has vacated the stop-order 
issued on July 13 against a registration statement filed under the Securities 
Act of 1933 by the company covering 225,000 shares of common stock. The 
action by the Commission was based on the finding that deficiencies which 
it contended had existed had been corrected by amendments to the Regis- 
tration statement. 

The statement was filed originaily on Feb. 8, 1937, and became effective 
on March 22, 1937. In suspenaing its effectiveness in stop-order p: ngs 
on July 13 the Commission said it found several deficiencies, including a 
lack of adequate disclosure of support given to the market in the stock which 
was proposed for public offering at the market price. 

On behalf of the company, Frank L. Miller of New York and Paul E. 
Schaeffer of Washington, Counsel for the respondent, issued a statement 
in which they said: 

‘‘We have this day been informed by the Securities and Exchange Com- 
mission that the stop-order entered against our client, the Austin Siiver 
Mining Co., whose stock is listed on the New York Curb Exchange, has 

ordered vacated and the amendments filed by us on behaif of the 
company deciared forthwith effective. 

‘This wii enable the company, after bringing au registration matters 
up to date, to proceed with its Pine for the further development and 
operation of its properties.’’—V. 147, p. 563. 





Autocar Co.—Tenders— 


The Chase National Bank of the City of New York, successor trustee, 
is inviting sealed offers for the sale of first mortgage sinking fund 7% 
convertible gold bonds modified as provided in a supplemental indenture 
dated Aug. 27, 1936 in an amount sufficient to exhaust the moneys held 
in the sinking fund on Sept. 15, 1938. Offers, which shall be for all or any 
part of bonds so tendered, will be accepted at prices not exceeding the 
unpaid balance of the principal plus a premium of 74% and accrued 
interest, before Sept. 15, at the corporate trust department of the bank, 
11 Broad St., New York.—V. 147, p. 412. 


Aviation Corp.—Acquisition— 

On July 22, 1938, corporation acquired 6,675 additional shares of common 
stock of Aviation Mfg. Corp. from Lycoming Mfg. Co. for a consideration 
of $1 per share and on July 29, 1938 acquired 17,528 additional shares of such 
common stock from Aviation & Transportation Corp. for a consideration of 
$1 a share, making total of 24,203 shares. These purchases increased hold- 
ings of Aviation Corp. in outstanding capital stock of Aviation Mfg. Corp. 
to 48,406 shares of common stock and 30,000 shares of preferred stock, 
ropeegenting all of the issued and outstanding stock of Aviation Mfg. Corp.— 

. 147, p. 563. 


Baldwin Locomotive Works—President Resigns— 


George H. Houston, President of this company for 10 years, resigned on 
Aug. 26, resignation to take effect on Sept. 30. e board of directors at its 
meeting in Philadelphia accepted the resignation and announced that 
Charles E. Brinley, a member of the board and of the executive com- 
mittee, had been appointed an acting Vice-President with executive powers. 
Mr. Brinley will continue as President of the American Pulley Co. 

The directors also announced that, all legal proceedings in connection 
with the reorganization of the Baldwin Locomotive Works having been 
completed, an order for its final discharge from the Court would pre- 
sented soon. It is expected that the firal court order will have been entered 
before Mr. Houston relinquishes the Presidnecy .—V. 147, p. 1118. 


Baltimore & Ohio RR.—Plan for Modification of Interest 
Charges and Maturities Approved by Directors— 


Following a special meeting of the board of directors of the company, 
held in New York, Aug. 30, Daniel Willard, President, announced that the 
company’s plan for modification of interest charges and maturities, includ- 
ing its operated subsidiaries—the Buffalo Rochester & Pittsburgh Ry, the 
Buffalo & Susquehanna RR. Corp., and the Cincinnati Indianapolis & 
Western RR.—had been approved by the directors. | 

It is also understood that a large number of the principal institutional 
holders of the company’s bonds have approved the plan in general, and 
vo their purpose to cooperate with the company in putting it into 

fect. 

Mr. Willard also announced that he is sending a letter to all of the 
security holders of the company outlining this action, and stating generally 
why he feels that acceptance of the plan is in their best interest. 

pplications in connection with the plan will now be filed with the 
Interstate Commerce Commission, and shortly thereafter will be given 
public notice.—V. 147, p. 1330. 


Barium Stainless Steel Corp.—Listing— 


The corporation recently was granted permission to list 370,390 shares 
of common stock on the New York Curb Exchange, bringing total listed 
common shares to 802,790. Of the total, 87,390 shares will go to Sisto 
Financial Corp. as repayment of outstanding notes. An additional 80,000 
shares wiil be purchased by Sisto Financial Corp. at $1 pt share and 
another 80,000 shares are to be issued under the option of Sisto Financial 
to purchase the final 1ot of such shares at $2 BSS share up to June 6, 1940. 
Employment contracts call for issuance of 18, shares and 105,000 shares 
will be issued under options. J. A. Sisto, Chairman, will be entitled to buy 
50,000 shares at $2 a share up to July 14, 1940. Three other individuals have 
similar options on the balance.—V. 147, p. 1028. 


Bastian-Blessing Co.—-25-Cent Dividend— 


Directors have declared a dividend of 25 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 15. Like amount was paid 
on Jwmy i jast-and previously reguiar quarterly dividends of 40 cents per 
share were distributed. In addition, an extra dividend of 25 cents per share 
was paid on Oct. 1, 1937. 

The directors will meet early in November to consider a final year-end 
dividend in view of the fact that the company is subject to the surtax on 
undistributed profits in its fiscal year ending on Nov. 30. Earnings of the 
company in October wil! determine the amount of this payment .—V. 147, 


p. 264 
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Baton Rouge Electric Co. 


12 Months Ended July 31— 
D4 ating revenues 
alance after operation, maintenance and taxes_- 


b Balance for dividends and surplus 
a Includes non-operating income-net. 
tirement reserve.—V. 147, p. 1330. 


Ea rv 1 ngs— 
1938 1937 
$2,147,643 $1,842,374 
686 ,264 565,231 
334,319 236 ,892 
b After appropriations for re- 


Beacon Participations, Inc.—Larnings— 


6 Mos. End. June 30— 1936 
Income on int. and divs. $3.216 


, 


3,000 
3,301 


640 


1935 


Taxes 

Interest paid 

Transfer fees and bank 
SEP VICES...--cccccce ae 800 
2,494 ibianaien ca 
99,610 135,819 

$86 ,032 $129.101 

571,302 672,330 


Dr35,798 


loss68 ,962 


loss$70,776 
1,074,280 


30,204 


$26,754 
359,833 


Profit on sale of secur - - - 





Net prof. for the period 
Deficit Jan. 1 
Reduction in amount of 

reserve for losses 
Excess of prior year res. 

for taxes reverted - - - - 
Rec. under covenant not 
to sue former directors 


(net) 
Disct. on cl. A stock ac- 
quired for treasury -- - 
Reserve for taxes 


Deficit, June 30 


Comparative Balance Sheet June 30 
1938 Ltabilittes— 
$638,870 Res. for taxes, &c_ 
3,757 Res. for litigation 


2,430° ...-- | Due certain former 
33,634 35, cl. A stkhidrs. re 
111,749 treasury shares. 
67 Notes & accts. pay. 

x Cl. A partic. pref. 
y Cl. B partic.pref. 





$604,027 $1,012,535 


1938 
$12,480 


9,102 


1937 


Assets— 
$24,481 


Stocks and bonds. 

Cash 

Cash held under 
trustee writ... 

Accts. & notes rec. 

Other securities 

Furn. & fixtures - - 


135,559 


14,668 
5,192 
580,393 


175,672 
605,283 
499,000 


,000 1,000 
331,329 355,865 


$790,506 $1,010,332 

x Represen 0,547 shares no par class A participat preferred 
stock ro rr038 Sart oP ‘in 1937). y Represented by 25, shs. no par 
class B participating preferred stock. z Represented by 25,000 no par 
shares of common stock.—V. 146, p. 3328. 








Total -.--eee~ Bay 506 $1, 010, 332 


Beaumont Sour — & Western Ry.—Earnings— 
ee 1937 1936 
$184, 103 134,958 $132 230 
48,768 ’ 31,128 
def39,201 def4 ,999 


14,220 
1,929,320 1,328,566 987,184 
902 ,906 382 ,322 246,241 
459,156 21,977 def53,450 


July— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from tga 
Net after r 
—V. 147, p. 5720. 


Mor 

1 133 556 
6,056 

536, 134 


Belding Heminway Co.—Earnings— 


6 Months Ended June 30— 1938 1937 
Gross operating profit $666,317 $968 .307 
a M- general and administrative 

499,868 612,289 
28,288 27,442 


$138,161 $328,576 
11,018 36,153 


1936 
$823,881 
516,604 
26,118 
$281,159 
35,420 








$316,579 


Total income 
Expenses of idle plants—net ,750 
11,045 


Miscellaneous deductions 
Net profit 


Earnings per share on 465,032 shares 
common stock (no par) 





255.016 
$0.76 


.184 
57,319 
$0.31 


Comparative Balance Sheet 

June 30 '38 Dec. 31 '37 Litabilittes— 

a$713,476 $549,083] Accounts payable. 

x Accts., notes and Accr. exps., wages, 
tr. accepts. rec., &e 


Miscell. accts. and 
notes receivable 
Mdse. inventories_ 
Cash depos. under 
rental agreem’t. 
Notes rec., officer- 
Inv. in & advs. to 
affiliated cos --- 


June 30 '38 Dec. 31 '37 
$82,730 $100,860 


18,103 14,993 
59,009 87,412 


2,574 2,328 
3,377 
116,133 
1,755,311 
1,556,719 


912,562 


444,513 


35,457 
1,861,162 


596,111 


21,747 
2,096,634 


65,000 
3,125 


293,323 
183 


96, 
657,657 
sedans | 


Accrued taxes----. 
Credit bals. in ac- 

counts receiv’le_ 
Other Habilities- — - 
Dividends payable 
z Common stock - - 
Capital surplus- - - 
Earn. surplus since 

Dec. 31, 1932-- 


1,732,518 
1,540,665 


999,427 


y Fixed assets---- 


Deferred charges __ 168, — 











$4,438,868 $4,549,697 $4,438,868 $4,549,697 

Less reserve for doubtful accounts and notes, June 30, 938. $62,462, 

Dec. 31, 1937, $61, ape reserve for dleqpants June 30, 1 $19,424, 
Dec. 31, 1937, '$25,0 d reserve depreciati ion and obo! escence 

of $1,432,480 in 1838 and $1,416,038 in 1937 Represented by 485, 032 

- ar shares. a Includes time deposits amounting to $150,000.—V. 146, 


Belmont Radio alga caainas Og 


6 Months Ended June 30— 1938 1936 
es RII as ASR CSS Gee ee $1 691 381 $1,167,248 


40.427 465,673 192,375 
a Wg selling, general and admin- 

istrative 185,036 140,526 
Depreciation 22,665 4,231 
70,421 6,122 


$62,305 $126,550 $41,497 
24,729 39,446 15,643 


$87 ,034 $165,997 
24,944 22,204 
11,797 20,409 
Net profit 
Barn. por sh 6 ios. (300,000 sts.) aie in ne TET 
on for Federal income ta: djust ie 
reduce this figure by $2.050 to 03 500 tay, BY Te Mlostments 
Bishop Oil Corp.— Smaller Dividend— 
Directors on Aug. 25 declared a dividend of five cents per share on the 
common stock, payable Sept. 15 to holders of record Sept. 1. Previously 
2 ag ot quartetiy a aie idends of 7 4 cents per sharewer e distributed.—V. 147, 





Goeratins profit 
Other income 





$57,139 
979 
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Bell Telephone Co. of Bs = gg nea 


Period End. July 31— 
Operating revenues $5, 
Uncollectible oper. rev _- 


s+ 843 
2 (374 


1938—! hon be Ts 


1938—7 Mos.—1937 
656,753 $39,949,328 $40,133,330 
18,335 215,779 92,838 





Operating revenues --__ $8. 551,469 
Operating expenses 3,904,748 


$5,638,418 $39,733,549 $40,040,492 
3.978.858 27,102,657 26,948,308 





Net oper. revenues... $1, rt 721 
Operating taxes 9,085 


$1, ae. 560 $12,630,892 $13,092,184 
54:751 3.487.579 3,523,108 





Net operating income. $1,167,636 
RE 6 cdteuetwe 711 '299 
—V. 147, p. 1184. 


$1,204,809 $9,143,313 $9,569,076 
750,588 5,952,748 6,351,844 


Beneficial Industrial Loan Corp. (& Subs. )—E£arns.— 


6 Mos. End. June 30— 


1938 1937 
Operating income_- -----$10,545,511 $10, a77. 374 


Operating expenses (incl. 
provision for doubtful 
6,321,523 


1936 1935 
$8,857,250 $8,529,756 


5,783,640 5,153,448 5,111,203 





Net operating income, $4,223,988 
Income credits 3,808 


$4, er 5 1% 63.708 ,802 


$3,418,553 
291 22,056 





$4,227,796 
161,54 


54,066 
810,830 


Other interest - - - - -- - 
Prov. for Fed. inc. & cap 
stk. taxes(curr. dem. 5 
Oth. chgs. (incl.amort., 
of debt disct. & exp--- 
Net inc. applic. to min. 
stockholders of sub.cos 


$3 440,609 
127,110 
224,438 


563 ,680 
20,325 
7,512 


$4,797,850 $3,749,093 
146,283 220,417 
166,998 


x972,779 





101,358 


Net income $3, 
8,031,705 


Earned surplus Jan. 1-- 


$2,881,324 $2,497,544 


$3,511,789 
6,389,487  5.340,359 


6,631,901 





Total 
Surplus credits (net) - --- 


$11,133,063 $10,143,691 
22.655. Dr77,882 


$9,270,811 $7,837,902 
60,974 12,072 





Earned surplus owt. 
for divs. on capita 


stocks of the So. -11. 155,718 $10,065,809 


376,980 
1,967,741 


$9.331,784 $7,849,974 


‘ , 376,990 
2,199,240 2,242,728 1,569,389 





Earned surpl. June 30 $8,800,528 
Shares common 

2,314,989 

$1.17 


x Includes provision for surtax on 


$5,903 ,595 


2,092,444 
$1.01 


$7,489,582 $6,712,068 

2,314,989 2,314,989 

$1.35 $1.08 
undistributed profits. 


Condensed Consolidated Balance Sheet June 30 


1938 1937 
Assets— 


$ $ 
Cte eaanesccan 4 5,219,380 7,064,182 
x Install. notes re- 


1937 


3 
29,756,107 
688,340 


1938 
Liabilittes— 3 
Notes & accts. pay 17,307,318 
Due to assoc. co 


2,564,014 
1,399,522 


Empl. thrift accts. 2,838,111 
Reserve for taxes, 
601,437 


insurance, &c- - 
Unearned discount 624,458 629,625 
12,500 12,500 


Outside int. in cap. 
stocks of subs-- 
a Preferred stock. _ 10,770,650 10,770,650 
b Common stock. _ 16,585,168 16,585,168 
6.983.828 6,983,828 
8,800,528 7,489,582 


Paid-in surplus --- 
64,523,997 76,879,335 Total 64,523,997 76,879,335 


Earned surplus. -- 
x. ees | by 215,413 no par shares. b Represented by 2Ai4, +4 
reserve for doubtful accounts of $4,436.946 in 
and $3 $3, ci 395 in 1937. 7 After reserve for depreciation of $515, 209 1 4 
1938 and $590,098 in 193 


40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable yo % 30 to holders of record Sept. 16. Like 
amount was paid on June 30, last and or ae with 45 cents paid on 
March 30, last; 30 cents paid on Dec. 20, 1937; 37% cents paid on Oct. 30 
and on July. 30, 1937, 50 cents paid on April 30, 1937, 45 cents paid on 
Jan. 30, 1937, and divs. of 37% cents per share previously distributed each 
three months. In add ition, an extra dividend of 25 cents was paid on 
Oct. 30, 1936, and on Jan. 30, 1936.—V. 147, p. 1028. 


ceivable (net)__58,331,334 68,774,658 
Miscell. notes and 
accts. receivable 33,978 27.251 
Invest. (at cost) - - 15,169 15,202 
Real est. (at cost) - 27,976 28,376 
y Furn. & fixtures 
(after deprec.).. 701,981 638 ,624 
145,536 291,424 
48,643 39,619 


Deferred charges 
Other assets - 








Berghoff Brewing Corp.—Earnings— 
Earnings for the Six Months Ended June 30, 1938 


Cost of sales 


Gross profit 


Net operating profit 
Loss on equipment retired 
Provision for Federal income taxes 


Cash dividends paid 
Earni per share on 299,535 shares com. stock (par $1) 
Note—The net profit shown —— includes provision for: 
Depreciation = plant and 
Depreciation, losses 


Balance Sheet June 30, 1938 

Liabilities— 
Accounts payable—trade-.-. -. 
Accts. receivable—credit bals_ 
Wages payable—accrued 
Taxes payable—accrued 
Liability for deposits on con- 


A ssets— 

Cash on hand and in banks__-- 
Accts. receivable, trade 
Inventories 

Atock subs. receivable, officers 

and employees 9,737 
Com. stk. Ft. Wayne Nat. Bk. 

—Co' 3,281 
Plant and equipment y1,661,433 
Land not used in operations _- 3,917 
Deferred & prepaid items____ 41,711 


$20,556 


$113,772 
x5 3,259 


791,436 
299,535 
1,615,863 


Common stock (par $1) 





$2,159,950 
ts on containers included oom 
or TY ery: accounts of $17,000 
reserve for _ hE. tion of $582.849. z After deducting yy 
~ > sows on containers included in accounts receivable.— 


$2,159,950 
x After deducting, i pee Se | for ¢ 


fabiticy 
Vv. 147,pD 


Boeing Airplane Co.—Earnings— 

Consolidated Income Account for 12 Months Ended June 30. 1938 
Gross sales, less returns and allowances 
Costs, expenses 
Depreciation "113.216 

$33,995 
26.662 


Loss $7,333 
Interest on notes payable, &c 2,237 
Federal and State income taxes, &c 26.405 


$35,975 
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Borden Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1938 1937 
Net income after all I ca vcntesnansscesnes $2,823,674 $2,883,085 
Earns. per share on 4,396,704 shares stock.._.___- $0.64 $0.65 


Company Handles Only 6% of Dairy Products Distributed 
in the United States 


The company handles about 6% of the milk, cream and other dairy 
products distributed in villages and cities of the United States. Out of 
every dollar it received from all revenues since 1930, only 3.22 cents be- 
came profits. Its processing plants number only 125 out of the thousands 
of 4-4 lantsin this Nation. Nevertheless the company is large enough 
to be a leader in research and in the development of new products. 

These facts were reported Sept. 1 to its shareholders, by President T. G. 
Montague, in a statement accompanying the dividend check representing 

0 cents a common share. He pointed out that a decline of one cent per 
share in earnings for the six months ended June 30, 1938,as compared with 
the corresponding period ,~ vf was occasioned ‘primarily by a decrease 
in ice cream sales caused by the unseasonable weather in May and June. 


Estimates Distribution at 6% of Total 

“The total annual farm production of milk in the United States,’’ ex- 
Botnet Mr. Montague, * ‘segepaimates 48 oes. quarts, according to the 

nited States Department of Agriculture. Of this total, about one-fourth 
of the milk is used on farms where it is produced or is made into farm butter. 
The remaining 36 billion quarts, handled by thousands of competing dairy 
companies, is distributed as milk or cream in cities and villages or made into 
various dairy products.”’ 

“According to the Federal Trade Commission, The Borden Co. handled 
the equivalent of 6.8% of this milk in 1934. The company, by reason of 
the curtailment of its operations in the produce division as r erred to in 
the last annual report, now estimates its proportion to be 6% 

“In the United States, The Borden Co. processes miik and other dairy 

ucts in about 125 plants. (Receiving iene and distribution 
= are not included as they are not engaged in processing and manu- 
facturing.) The plants are of various sizes and svoaues diversification. 
They are operated in competition with thousands of other companies.’’ 


Shows Relation to Branches of Trade 


Mr. Montague pointed out para there is no record of the total number 
of companies in the United States procesting and manufacturi dairy 
=. but that yo is available to indicate the number of plants 


Financial 


-ay each of the major dairy products. He sets forth such information 
in tab: fashion as follows: 

Borden Total 
I ie en ls bh wa sath bed end aon ke 69 8,500 
a ee oh clash sine atten 7 4,500 
SEE Sale Se Seen, <p SG OS Fe ae 17 2,600 
Evaporated and condensed milk_.___.....___.--.------ 19 150 
in tcic aca od kemivcnkk mekdaabhhedadee dbwiwe aos 42 4,400 


The totals of pe above, as Mr. Montague notes, are greater than the 

actual number of plants operating, for the reason that a plant 
more than one tf —., is included in more than one classification. 

‘Notwithstanding the fact that Borden now handies milk and other 
couty Products equivalent to only about 6% of the milk sold from all 
farms and operates a relatively small number of the plants which make up 
the dairy industry,’’ Mr. Montague said, ‘‘it is large enough to be leader 
in research and in the development of new products. It is also able Le 
Maintain competent cal and managerial staffs for the purpose o 
effecting economies, er ie eee and broadening the market S 
giving the consumer superior products 


Explains Revenue Dollar Distribution 

“Of all the money } received by the Borden Co. since LG90 frx from the sale 
of its products from m eous revenues, 96.78% has been paid 
to farmers, employees, railroad and other transportation agencies, govern - 
ment (taxes) and other like institutions and services, or has been required 
for materials, s' lies, depreciation, repairs, insurance and other similar 
items. Only 3.2 . ‘the ¢ total money received represents profits earned. 
and that was accom: ed in com ?. with the thousands of other 
companies in the in neay "—V. 147, 29. 


Brewers & Distillers of Vancouver, Ltd.—Larnings— 


6 Monhs Ended June 30— . 1938 1937 
2 ds wewda wbdaetumdeacads scnee bie we we $186,605 $281,864 
Earnings per share on common stock ------------ $0.32 $0.49 


x After deductions for operating expenses, normal Federal income 
taxes and other charges.—V. 147, p. 414. 


Briggs Manufacturing Co.—Trading on Amsterdam— 
Certificates for no-par shares of the com pen wee 7 iammae for trading 
on the Amsterdam Bourse on Sept. 2.— 147, p. 


Brown Fence & Wire Co.—Earnings— 
Income Account for the Fiscal Year Ending June 30, 1938 


as bo awiducwanccaksakeensadatiatans abnne ane $3,830,516 
DER bots a'a wiGs oCLb RR CAS GAAE KSEE OHM KSSOsObue 2,643 ,368 
EI ae | Se ae as ne ese ee $1,187,148 
rae Seca ba nes <6 pee bbb dene secansicdawse 847,410 
es SEENON. on. on connegmbsoceocseuncokobebe $339,738 
EE eS 24, ee ere 33 ,027 
PP cvnnecss annhel oan <ee Bean neesedwband suas $372, 706 
PI SF S56 we de onsen ccascdnbbubeee vets adc Tees 32,012 
a ria ckind acdcevonekcekbbeomedbeatrds asbubebe 46,702 
EE ee ee Se a Ce a Cr Meee $294,052 
Earned surplus balance July 1, 1937-.--.------------------- 381,139 
Excess provision made in prior years for losses___._._....____ 4,000 
WU eebas aebeee cade ee soe bse ut pedseecdsenctscsenns oz. 191 
ae oy paid: On class A preferred _.-........-.---.-.-..- . 198,128 
Ce Gta da tie chins cee snd pe ticbn awh basse nsbecs¥e'd 125,894 
et a a ee $355,169 
Earnings per share on 279,764 shares common stock..__._____ $0.34 
Balance Sheet June 30, 1938 
Assets— TAabilities— 
OME Sd ivbecadtdsbiwdcenes $102,626| Accounts payable_......____ $78,787 
Notes & accts. rec., less res’ve_ 70,098 | Customers’ deposits..._____- 16,855 
Instal. accts. rec., lees res’ve.. 220,320) Accrued expenses___._______ 36,249 
Inventories at lower of cost or Res've for Fed. income tax-__-_ 52,000 
RES cee eo aithd tetiwes 1,487,779 | Class A pref. stock___.______ y990,640 
Due from empl’s for com. stock 3,820| Common stock ($1 par)_____- 279,764 
Claims against liquidating Capital surplus__-._._.____- 33,530 
banks, less res’ve for loss ___ 4,869) Earned surplus___._..______ 355,169 
Organization expense, prepaid 
insurance, &c_.....-.----- 94,507 
Real estate purchased for resale 
less reserve for loss_-_------ 802 
Land, buildings, equipment, 
Se | a eee x558,173 
WS io ios bbws dtnewes once $2,542,994 OR sss cinder ibebs al $2,542,994 





x After reserve for eles of $952,526. y Represented by 99,064 


no par shares.—V. 147, 
Burlington-Rock Island RR.—Earnings— 


1938 1937 1936 1935 
Gross from railway- ---- $144,900 $132,119 $70,331 J 
Net from railway _---__- 39,313 36,019 def4,257 def27,790 
Net after rents___-___-- 18,425 13 465 def18,899 def43 ,171 

From Jan. 1— 

Gross from railway-.- --- 835,816 775,250 456 ,463 455,966 
Net from caeeny - - a 83, 118,799 def72,405 def119,637 
Net after rents. ..--..- def43,696 def35,527 def181,569 def229,215 


—V. 147,pD. D. 730 
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Brown-Forman Distillery 


veer mee April 30— 1938 
06.455.016 
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Co., Inc. (& Subs.)—Earns. 


1937 1936 1935 
$8,618,141 $7,664.379 $3,887,197 
6,103,676 5,458,505 2,915,885 





$2,514,465 $2,205,873 $971,312 
8,209 15,887 18,149 





Eas “Se 

Cost of of poe FE ERE SPAT 4,465,947 
Gross profit on sales.. $2,019,069 

Other oper. income__-___ 5,099 
Gross profit. ....___- $2,024,168 

Sell.,adm. & gen.exps.. 1,764,450 





Operating profit____- $259,718 
Income credits 12,839 


$2,522,674 $2,221,760 $989,461 
1,828,549 1,602,053 946,276 
$694,125 $619,706 $43,184 
22,038 21,840 5,626 






































Gross income..._.__. $272,557 $716,163 $641,547 $48,810 
I A ns gates 1. Teal 
Discount allowed & in 

terest paid, &c_.....- 170,274 145,841 79,685 8,040 
Ins., &e., hme (G68)... | Scence 64,576 86,800 9,800 
Spec. allow. to cust. &e- oe | eee *~ enemee = Sau 

 celicad smite, PO Le loss$33 ,263 $288,694 $475,062 $30,970 
Divs. on pref. stock____ 67 90,000 90,000 90, 
Earns.per sh.on com.stk. Nit $0.71 $1.92 Nil 

Condensed Consolidated Balance Sheet April 30 
: Assets— 1938 1937 Liabilities— 1938 1937 
CR bs dvxenb nds $273,161 $217,428] Notes payable__.-$2,185,082 $211,662 
Notes &accept.rec. «2,140 47,466| Accounts payable. 193,640 447,414 
x Accts.rec., trade 798,959 1,179,292] Accrued comm’ns, 
Inventories _____- 3,136,606 3,282,993 taxes, &c._._._ 81,364 102,498 
Accr. storage,misc. Fed’! income, &c., 

accts. receivable taxes (est.)___-- 11,685 129,293 

and deposits ____ 29,816 27,505 | Trade accepts.pay. GAG0. .. ddaase 
Accts. rec., officers Notes pay., long- 

and employees __ 19,573 17,494 ES 137,563 2,143,575 
Life insurance_ --_- 50,057 34,976]z6% cum. pf. stk. 1,500,000 1,500,000 
y Land, bidgs. and Common stock ($1 

equipment -_____ 1,260,217 1,275,258] par value) _-_--- 280,000 280,000 
Prepd. ins. & other Capital surplus... 710,368 710,368 

deferred charges 60,681 68,801] Surplus---------- 537,090 637,853 
Brands & tr.-mks., 

 Gitsscesce 11,613 11,448 

NEE fhe wiredinia $5,642,825 $6,162,664 . 2a eee $5,642,825 $6,162,664 

* aoe allowance for doubtful accounts of $45,000 in 1938 and $50, 534 

1937. y After allowance for de rece of $153,645 in 1938 and 
$102" 142 in 1937. z Represented 15,000 no par shares. a Notes 
receivable only.—V. 146, p. 2197. 

Bullard Co.—Earnings— 

6 Mos. Find. June 30— 1938 1937 1936 1935 
Gross profit. ......_-- $417,332 23,035 $686 ,809 $200,179 
Selling & 5 expenses 302,244 363,223 301,767 167,396 

Operating pees aan $115,088 $559,813 $385,042 $32,783 
Other income-_-_..-___-- 7,966 4,339 14,344 413 

Total profit....._.--. $123 ,054 $564.150 $399,386 $33,196 

ederal income taxes -_-- 21.837 97,280 58,748 1,200 

Net profit.......-.-- $101,217 $466,870 $340,638 $31,996 
Dividends........--.-- 69,000 138,000 69.000 #$=-..--- 

NE ee aac oe cins $32,217 $328,870 $271,638 $31,996 
Shares com. stock o 

standing (no par) - --- 276,000 276,000 276,000 276,000 
Earnings per share--.-- $0.37 $1.69 $1.23 $0.12 

Balance Sheet June 30 

Assets— 1938 1937 Liabtlities— 938 937 
y Land, bldgs., ma- x Common stock -.$1, O81, 125 $1, Osi. 125 

chinery & equip. $1,420, ~ $1,246, -“ Accounts payable- 35,092 109,649 
Patents ......... Customers’ depos. --.---- 9,730 
eee 311, 523 292, 343 Notes payable....  _ __---- 100,000 
z Receivables - ---- 57.624 362,358 Accrued payrolls, 

Inventories _____- 1,316,741 1,348,385] taxes, &c____-- 85,412 173,170 
Prepaid expenses _. 15,422 15,262] Provision for Fed’l 
income tax--- -- 138,665 192,038 
Earned surplus... 1,811,320 1,629,054 
pene agencies $3, - pe anes 264,766 ,. epee ss $3,121,614 $3,264,766 
ted by OOF ae shares Less reserves for depreciatiou 
of io 089,530 in 1s 6 0 228 in 1937, 


z Less reserva bad debts, 


&c., of $0 355 in 1938 an “$12 366 in 1937.—V. 146, p. 33 


Bulova Watch Co. 
3 Mos. End. June 30— 1938 





1937 1936 1935 
$72 











Gross profit.....-.---- $692,451 $1,448,172 6,553 29,455 
apenas ‘ey eae 426,685 447,985 404,616 300,370 
Profit from operations $265,766 $800,187 $321,937 $229,085 

Other income- --------- 13,324 7,495 12,462 19,259 
Gross income- - - - - - - - $279,090 $807 ,682 $334, 399 $248,344 

x Other charges -------- 20,914 69,795 25,206 79,184 

Depreciation and taxes- 104,128 171,536 75,663 4/,874 
ere $154,048 $566,351 $233 ,530 $121,286 

Shs. of com. stk. outst’g 324,881 324,881 275,000 275,000 

Earnings per share- - --- $0.47 $1.74 $0.69 $0.28 


x Includes provision for douotful notes and accounts receivable. 
Note—No provision made for surtax on undistributed profits. ~ol, 204, 


p. 564. 


Canadian Breweries, Ltd. 


Period End, July 31— 
Profit from operations 
after all taxes, except 


1938—3 Mos.—1937 


(& Subs. )—Earnings— 
1938—12 Mos.—1937 








i CED. cidcoce $448,853 $414,841 $1,077,687 $768,321 
Oumar Incomes. 22... 13.1 32,642 52,259 70,235 
eee). 5 eda ee < $461,973 $447,483 $1,129.946 $838,555 
interest came eenne 28,345 27,944 98.831 104,260 
Prov. for depreciation - - 123,880 76,301 446,674 315,734 
PE. conctetneoe $309,748 $343,239 $584,441 $418,561 


x Subject to provision for minority interests and government income taxés. 
Consolidated Balance Sheet July 31 





Assets— 1938 1937 
CN ih otiitnsscxaeiiain $211,306 $90,920 
Investments _..-- 293,125 794,396 
Accts. & bills rec. 

less reserve for 

doubtful accts.. 369,684 316,568 
Inventories. - ---- 2,057,853 1,737,215 
Invests. in & advs. 

to affil. cos_...- 79,867 106,019 
Prepaid expense... 356,717 342,697 
y Land, bidgs.,pl’t 

and equipment. 7,198,482 6,083,706 
Other investments 52,338 458,738 

Wet. csen cu $10,919,372 $9,930,259 





x Represented by 428 cumulativ: 


163, e sinking fund 
shares ad no par value and 674,667 (672 961 in 1937) commo = ares 


reserve for d 


y After 
33203-3807 in’ in 1937.—V. 146, p. 411 





LiaMlittes— 1938 1937 
Bank loans & over- 

draft (secured). $670,265 $460,889 
Accts. pay. & accr 

liabilities... ... 904,359 846,407 
Mtgs. pay..-.-.-- 33,000 8 =. cxeece 
5% % series A sink 

d debs. due 

April 1, 1946... 1,300,000 1,400,000 
Minority int. in 

sub. company... 1,044,821 257,324 
x Capital gee eal = © 918,960 4,917,254 
Cap. surplus 

distribut’le a, 2,048,468 2,048,385 

, $10,919,372 $9,930,259 


fund convertible preference 


of no 
tion of $5,084, 832 in 1938 and 
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Canada Dry Ginger Ale Co.— Year-End Dividend— 


Directors have declared a year-end dividend of 25 cent per share on the 
common stock, payable Sept. 19 to holders of record Sept. 8. This will be 
the first dividend paid since July 15, 1935 when a quarterly dividend of 10 
cents per share was distributed.—V. 147, p. 884. 


Canadian Car & Foundry Co.—-43-Cent Pref. Div.— 


Directors have declared a dividend of 43 cents per share on the preferred 
stock, payable on account of accumulations on Oct. 10 to holders of record 
Sept. 26. Dividends of 44 cents were paid on July 11, April 11 and on 
Jan. 10 last.—V. 146, p. 3491. 


Canadian Foreign Investment Corp., Ltd.—No Com- 
mon Dividend— 

Directors at their recent meeting decided not to take any action with 
regard to payment of a dividend on the common stock at this time. A 
quarterly dividend of 40 cents per share was paid on July 1, last.—V. 145, 
p. 2066. 


Canadian National Lines in New England—ELarnings— 
July— 1937 1936 1935 
Gross from railway $115,032 $105,389 
Net from railway def7 ,917 def 19,374 
Net after rents def49,959 def&S,217 
753 917 


From Jan, 1— 
Gross from railway 
def 171,454 
def463 ,540 


747 363 
def80,298 
def 367 ,564 


869,126 
def10,531 
def323 ,886 


627,210 
def 190,976 
def473 ,686 


Net from railway 
Net after rents 
—V. 147, p. 731. 


Canadian National Ry.—Larnings— 
{All-Inclusive System] 

1938—-Month—1937 1938—-7 Mos .—1937 
$14,176,717 $16,662,985 $96,936,276$111,659,299 
14,273,675 15,704,085 102,713,217 104,032,451 


$96,958 $958,900 $5,776,941 $7,626,848 


Period End. July 31— 
Operating revenues 
Operating expenses 





Net revenue deficit _ _ - 
—vV. 147, p. 1332. 


Canadian Pacific Lines in Maine—Earnings— 
July— 1937 
Gross from railway $132,782 
Net from railway 3 9) 
def47 ,178 
1,576,288 
305,534 
80,856 


def def17,231 
def39,045 def35,929 


1,375,845 1,200,476 
103 ,894 121,594 
108,709 def66,756 


From Jan. 1— 
Gross from railway.._._.. 1,525,872 
Net from railway 245,776 
11,059 

—V. 147, D. 884. 


Canadian Pacific Lines in Vermont—Earnings— 


July— 1937 1936 
Gross from railway 90,409 $86,701 
def8,671 def17,739 


Net from railway 3: 
Net after rents_.._____ 60,402 def37,268  def43,496 
From Jan. 1— 
695,883 574,315 549,017 
d J def235, def145,818 
def278,079 def413,871 def296,901 


1935 
79, 
def 18,543 
def39,429 


Gross from railway 458,506 
Net from railway_..... def292,328 
Net after rents def475,072 
—V. 147, p. 884. 


Canadian Pacific Ry.—L£arnings— 


Period End. July 31— __1938—-Month—1937 1938—7 Mos.—1937 
Gross earnings $11,090,026 $12,041,527 $72,377,554 $78,831,789 
Working expenses 10,582,689 10,946,066 89,189,188 69,476,174 


$507,337 $1,095,461 $3,188,366 $9,355,615 
Earnings for Week Ended Aug. 21 
Increase 


1938 1937 
$2,617,000 $2,562,000 $55,000 





Net earnings 


Traffic earnings 
—V. 147, p. 1332. 


Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 

The directors have declared a dividend of 37%c. per share on account 
of accumulations on the $1.50 cumulative class Participating stock, no 
par value, payable Oct. 1 to holders of record Sept. 15. A like amount was 
paid July 2, April 1 and Jan. 1 last and on Oct. 1, 1937; a dividend of $1.37 % 
was paid on July 2, 1937; dividends of 37% cents were paid on April 1 
and Jan. 2, 1937, Oct. 1 and July 1, 1936; 2 conte pat share paid in each 
of the seven preceding quarters and on June 30, 1934, and 37% cents per 
share distributed on April 1 and Jan. 2, 1934. Accruals after the current 
payment will amount to $2.25 per share.—V. 147, p. 1185. 


Celanese Corp. of America.—$10,000,000 Debentures 
Placed Privately—Corporation, it was announced Sept. 1, 
has sold privately $10,000,000 10-year 414% sinking fund 
debentures. , 


In addition the company has extended its bank loans to $5,000,000 from 

F and has placed them on the basis of serial maturities. 
The proceeds of the debentures will be used in furthering developments 
and changes designed to obtain economies in operations.—V. 147, p. 1332. 


Central Greyhound Lines, Inc., of N. Y.—Equip. Notes 


The New York P. 8. Commission has authorized the company to issue 
$260,000 four-year serial equipment mortgage notes to be secured by a 
chattel nie yy The pi , according to the petition of the company 
will be used to buy 23 new motor buses to replace units which have been or 
which are in the process of being retired. Each bus will cost er 
$16,400, or a total of $377,200 for the 23 coaches.—V. 144, p. 607. 


Central of Georgia Ry.—Earnings— 


July— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 732. 


1938 1937 1936 1935 
$1,173,939 $1,410,654 $1,385,496 $1,216,703 
120,500 181,170 270,343 176,432 
def 15,697 149,694 63,583 


60,938 
8,483,820 10,229,000 8,954,147 8,270,262 
810,219 1,737,583 1,286,025 978,081 
8 417,786 220,875 


def 161,754 58,423 


Central Illinois Light Co.—Earnings— 

Period End. July 31— 1938—Month—1937 1938-12 Mos.—1937 
Gross revenue $613,054 $639,529 $8,630,679 $8,604,342 
x4,920,336 4,698,467 

991,200 947 .200 


4 1, : 
Prov. for deprecia’n____ 30 ‘B00 3eo 880 


$158,489 
64,516 





Gross income 193, 4 a ‘ 9 
Int, & other fixed charges aa i CS a 


$128,468 $1,944,812 $2,230,897 
41,5 41,800 501, ’ 
15,951 15,951 191,405 191,405 
$36 ,222 $70,717 $1,251,799 $1,537,884 
x Includes provision for Federal surtax on undistributed profits for 1936. 


Wo provisioe wae made in 1937 as all taxable income was distributed .— 


” Chamberlain Metal Weather Strip Co.—Div. Halved— 
" Directors have declared a dividend of 10 cents per share on the common 
stock payable Sept. 15 to holders of record Sept. 10. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 147, p. 416. 





$93 973 
Divs. on pref. stock. ___ 800 
Amort.of pref. stock exp. 
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Central Indiana Power Co.—Earnings— 
{Including Northern Indiana Power Co.] 


mt Bpemin om oz ic d t $4 577 078 
oO ating revenues—zElectric department 577, 
"Gas det 205,308 
310,521 


Gas department 
Other departments 





Total operating revenues 
y Power purchased . 
Gas purchased from affiliated companies 
SEN ne SS canine bute 
Maintenance. - - - ------------ ‘ 
Provision for depreciation (retirements) 
State, local and miscellaneous Federal taxes . 
Federal income tax—normal and excess profits tax 
Undistributed profits tax 





Net operating income 
Total other income (net) 





Gross income 
Interest on funded debt 
General interest 
Amortization of debt discount and expense 
Miscellaneous income deductions (taxes assumed on 
bond interest, and donations) 


51,273 
9,719 


Net income $227,431 


x Reclassified on 1937 basis. PY $1,640,178 from affiliated companies in 
1937; $1,403,152 in 1936. z $443,886 from affiliated companies in 1937; 
$417,767 in 1936.—V. 145. p. 3191. 


10,490 





Central RR. of New Jersey—Earnings— 

July— 1938 1937 1936 
Gross from railway $2,602,779 $2,555,774 
652 24: 693 ,950 


Net from railway { . 
Net after rents ef5,984 124,941 


F Jan. 1— 
Grecominteey ---- Eras Teteaas Tega "Tae Bas 
Net fi il , , , , ’ ’ . , , 
iter rente-- 440,998  1.700,448 709,663 1,815,503 
—V. 147, p. 732. 


Central States Elec. Corp. (& Subs.)—Bal. Sheet June 30 
1938 1937 1938 1937 
$ $ $ 

43,600,147 45,447,168 

25,000 25,000 

1,165,394 1,121,788 
152,787 
6.690 


287,780 


1935 
62.351 3 
3, 660 324 
113,711 36,744 


Ltabilittes— 
5% conv. debens., 
series due 1948_13,120,000 13,638,000 
Optional 54% % de- 

bens., series due 

1954 ________---23,098,000 23,099,000 
Int. accr. on debs 698 ,546 711,496 
Accts. pay. & accr. 

liabilities ---.-- 63,919 66.978 
Res’veforconting. 679,134 679,134 
Res've for taxes _ _ - 618 2,200 

a31,166,421 31,171,944 


Capital 
_..-23,589,840 21,966,152 


c Deficit ___-_- 
Tee... ..--45,237,798 47,402,599 45,237,798 47,402,599 


a 7% pref. stock, issue of 1912, cum. (par $100), 75,433 shs., less 6,633 
shares held in treasury; serial pref. stock $100): 6% series, 101 240 
less 6,400 shares held in treasury; convertible optional div. series, 15,788 
less 475 shares held in treasury; convertible option series of 1929, 3 561, 
less 4,900 shares in treasury; common stock (par $1) 10,121,507 shares, less 
16,486 shares held in treasury. b At av e cost, including valuation 
heretofore placed by directors upon stock dividends received. c After 
deducting excess of par value of preferred stocks held in treasury over cost 
thereof $498,573. 

Note—Earnin for six months ended June 30 were published in the 
“‘Chronicle’’ of July 23, Vol. 147, page, 564. 


Assets— 
b Investments - - 
Invest. in wholly- 
owned subsid’y - 
Ca as: 
Divs. receivable. . 
Accts. receivable _ 
Unamort. discount 


on debentures 634,497 











Central Zone Property Corp. —Earnings— 
6 Months Ended June 30— 1938 1937 
Is $121,681 


Renta 
All other income_._....----.--- 6,705 


Total operating income-_ - - - -- - $128,386 
Operating disbursements 4 45,922 
General and administrative expenses L' 
Property taxes 56 
Depreciation and obsolescence 133 1 
Interest paid on 6% cumulative income bonds- ---. 54,645 f 


$55,907 





90: 
718 
107 

5 


‘ 
, 
, 
, 





Balance Sheet June 30, 1938 
Liabtlities— 
$72,307 | Capital stock (par $1) 
x1,713,579|6% cum. inc. deb. bonds, due 
y493 SE. 5, Bens chevondinnen 4 
56,286 
$1,842,665 Total 
x After reserve for Copgetintion of $150,689. 


preciation of $58.—V. 146, p. 2034. 

Charleston Shipbuilding & Drydock Co.—SEC Regis- 
tration Withdrawn— 

See list given on first page of this department.—V. 143, p. 575. 


Charleston & Western Carolina Ry.—Earnings— 
Jul 1938 1937 
Gross from railway $1 $221,454 $210,843 
Net from railway 7,024 80,187 83,076 
Net after rents 31,468 55,858 61,492 


aon bone talker 1,278,341 1,548,017 1,303,307 
295.796 ‘011 420966 
137,605 349.520 —-:272.687 


Assets— 
CI Oe wing naw gman 
Land & building, at cost 
Miscellaneous equipment - _- 
TR cuwinane he oan eaaceabate 


$21,165 
1,821,500 


$1,842,665 
y After reserve for de- 


18.974 
1,186,571 


516 


Gross from railway 359 
210,434 


Net from railway 
Net after rents 
—V. 147, Dp. 732. 


Chesapeake Corp.—R. R. Young Added to Committee on 


Dissolution— 

Robert R. Young, former Chairman of the Board of the Chesapeake 
Corp., on Aug. 31 was added to the committee of directors which is preparing 
a plan for liquidati and dissolving the cor tion. The committee, 
originally aappointed in June, comprises Earle llie, J. B. Hollister, John 
P. Murphy and C. L. Bradley, in addition to Mr. Young. _ 

Messrs. Baillie and Yo also were appointed a committee of two to 
formulate ways and means of selling for cash tne 60,490 shares of Chesapeake 
& Ohio Ry., series A preference stock owned by Chesapeake Corp. Since 
distribution of the preference shares to holders of Chesapeake Corp. stock 
would involve the issuance of fractional shares, directors have decided to 
obtain cash for this asset.—V . 147, p. 1332. 


Chicago Burlington & Quincy RR.—Earnings— 
Jul 1¢37 1936 
iorwnninyy:---- Sage SEag.ent "886 aRh 
et m Ww as * , , , , 
Ng — rents. 1,648,403 1,925,570 
rom Jan. i-— 
Gross from railway -- ~~. 49,741,330 55,862,939 53,364,497 
Net from railway ------ 11,375,701 12,425,544 12,368,775 
Net after rents__.__... 3709370 6,406,309 5,147,191 
—V. 147, p. 886. 


1935 
$6,638,562 
] 423 


"438.671 
42,297,050 
6.722.887 
1091 {698 
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Chicago & Eastern Illinois Ry.— Earnings— 


July— 2 1938 1937 936 1935 
Gross from railway- $1,111,032 $1,314,710 $1,309,163 $913,893 
Net from railway - - - - - - 228,236 28,521 347 ,382 19,722 
Net after rents________ 46,341 28,507 128,707 def143,635 

From Jan. 1— 

Gross from railway- ---- 7,912,627 9,546,453 8,887,111 7,405,497 
Net from railway - - - - -- 1,321,187 2,204, 2,041,012 1,279,091 
Net after rents_______- def106,758 646,789 522,299 64,633 


—V. 147, p. 732. 


Chicago Great Western RR.—Plan to Go to Creditors— 


Formal notice of the approval of the Interstate Commerce Commission's 
ney of reorganization for the road by the committee for the Qaeey. 's 

irst mortgage 4% bonds due in 1959, headed by Harry C. _— 
Treasurer of the Metropolitan Life Insurance Co., 
holders within a few days, it was announced Sept. 1. 

The committee did not oppose the plan when ae was discussed at recent 
hearings by the Commission. The terms of the plan are expected to be 
submitted to the Federal Court in Chicago for further hearings. 


Earnings for July and Year to was 


is to be sent to 4 


July— " 1938 1937 1936 1935 
Gross from railway- ---- $1,410,754 $1,562,102 $1,662,180 $1,193,04 
Net from railway - - - - -- » 388,683 584,3 207 ,361 
Net after rents________ 61,736 107,936 302/231  def19,001 

From Jan. 1— 

Gross from railway-_-_-_-_ 9°. 292,824 10,581,360 9,977,981 8,377,879 
Net from railway - - - - - - ~ 474.313 2,240,649 ; ,383 1,481,404 
Net after rents___._._. antses” 120 253 ,892 569,015  def66,520 


—V. 147, p. 1186. 
Chicago Indianapolis & Louisville Ry.—Zarnings— 


July— 1938 1937 1936 1935 
Gross from railway-_-_--_- $667 ,897 $803 ,298 $849,858 $604,202 
Net from railway _----- 102,403 +783 177,177 51,598 
Net after rents________ 16,976 def26,444 29,771 def68,894 
From Jan. 1— 
Gross from railway----- 4,543,845 5,982,851 5,784,652 4,461,066 
Net from railway -~-_--- 463 ,843 1,003 ,633 1,122,91 709.686 
Net after rents_______- def472 ,592 152,871 117,955 def124,630 
—V. 147, p. 1030. 

Chicago Milwaukee St. Paul & Pacific RR.—Pays 
Certificates— 


The company on Sept. 1 made principal and interest payments of $727 ,900 
in addition to the $66,000 final payment on series M, authorized by the 
Federal Court in Chicago on Monday. 

A principal payment of $384,000 and semi-annual interest on series O 
equipment trust certificates, which are held by the Reconstruction Finance 
Corp. along with the series M , was made. Interest also was paid on series 
aoe and L and on Chicago, Terre Haute & Southeastern Ry. income 

nds. 


Earnings for July and Year to Date 


July— 1938 1937 1936 1935 
Gross from railway. ---- $8,383,403 $9,386,209 $9,757,458 $7,357, 008 
Net from railway - - - --- 1,458,713 1,683,753 2,212,610 def63.748 
ne atter senee 5 pa 264,276 506 ,632 925,463 def1 ,082,949 

rom Jan. 1— 


Gross from railway-_---- 52,853,469 61,066,524 60,016,120 48,734,770 
Net from railway - - - - -- 7,807,151 10,899,123 11,293,343 66,688 rit! 
Net after rents_______-_ 77,814 4,868,271 3,048,640 20,655 

—V. 147, p. 1333 

Chicago & North eanante Sie Baretage— 

July— 1937 1936 1935 
Gross —_ railway-_-_--- $7 1080 358 $8,410,255 640,566 $6,521,403 
Net from railway - - - - - - ,078,917 592,993 1,383,317 304,023 
Net after rents__....-- 231,106 304,982 605,497 def465,887 

From Jan. 1— 

Gross from railway. - - - - 43,441,607 50,842,645 50,401,821 41,890,274 
Net from railway ---.- 2,613 ,694 3,113,882 4,726, ” 4,886,792 
Net after rents____..-- def3232.574 def1.312,810 def964.9 def190,614 


—V. 147, p. 1333. 
Chicago Rock Island & Gulf Ry.—EZarnings— 


July— 1938 1937 1936 1935 
Gross from railway. ---- $673,799 $597 ,010 $436,531 $385,478 
Net from railway - - - --- 321,168 298,758 166 ,642 136,757 
Net after rents__....-- 193/302 189,207 69,942 38,747 

From Jan. 1— 

Gross from railway-.-_--- 2,953,654 2,885,095 2,482,004 2,198,046 


or 


Net from railway - ~~ --- 
Net after rents___.-_.- 
—V. 147, p. 733. 


Chicago Rock Island & Pacific Ry.—Earnings— 
[Excluding Chicago Rock Island & Gulf Ry.] 


932,015 672,830 


889,80 566,215 
121,933 347 ,005 154,142 def39,252 


July— 1938 1937 1936 1935 
Gross from railway. ---.- $7,518,059 $8,211,719 $7,191,636 $5,629, 1 
Net from railway ----- 2,048,085 ,288,119 1,522,041 742,487 
Net after rents__..._-- 1,091,841 1,464,282 689,631 104,886 

From Jan. 1— 

Gross from railway-_.---- 4 628. a3 44,948,317 41,845,805 35,141,381 
Net from railway - - - --- 617,430 6.484. 821 4, +394 2,953 ,409 
tl — eo a det 28" 279 2,135,383 def1,240,327 def1 ,565, O21 
—vV. oie \ 


Chickasha Cotton Oil Co. (& Subs.)—Zarnings— 
Consolidated Income Account Years Ended June 30 
(Company and Wholly-Owned oem how par Investment Co.) 

















1938 1936 1935 
Sales and gin cornings- - $7,256,180 $6 sis, 750 $10,622,255 $6,589,506 
Cost of sales, operating 

and admin. expenses.. 6,820,408 6,677,294 10,191,841 5,763,108 

a $435,772 $141,456 $430,414 $826,398 
Other income_----_----- 89,274 79,287 53,710 51.689 

Net income_-_-_----- $525,046 $220,743 $484,124 $878 ,087 
Depreciation - - - -_----- 267 ,556 260,345 279,239 279,285 
Local taxes for prior yrs- en Se ears 14,781 a adie 
EE eta 'n « « Seeaee..-.  eenee 18,897 91,000 
Other deductions - - - - -- ae | > Bdbese 32,589 
pe I 43,011 19,564 

| RES Rea sp ae $201,992 loss$39,602 $128,196 $455,649 
Share of losses of jointly- 

owned gins—charged 

to co-owners _--_----- prof13 ,422 een” cee ar oe 
Share of aggregate net 

losses of unconsol. con- 

Wolied COS... ......=- aoe” eaten” waeeea CO. eee 
Life insurance proceeds. ------ aie ieee" |” S atestaa x91,999 
Special profit & loss 

SN CER o a adnad \* wae y12,160 ree eae eee 

Wes profit. i....--- $183,613 loss$25,360 $128,196 $547,648 
Dividends paid - - - - ---- wee. laeedes y 0, 

Balance, deficit -_-- - -- $7 ,637 $25,360 $381,804 sur$37,648 
Earns. per sh. on 255,000 9 

shs. cap. stk. (par $10) $0.72 Nil $0.50 $2.15 


x Excess of proceeds of life insurance policies paid on death of President 
of company over cash surrender value carried on 

y Includes linter claim judgment inst U. 8. Government (net) arising 
out of war time transactions of $32,951; adjustment of property, plant and 
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cunipmens accounts and allowance for depreciation in connection with 1935 


Federal income taxes of $11,341; recovery on fn gy feet ay 
bond of $5,959 total $50,253 less additional capital tax for 1 
$2,500; additional local i for F id years—compromised at $20,000 and 
shares of aggregate net — of unconsolidated controlled companies of 
$15,592 net (as above) $38, 

adh Includes $2,280 no for prior years. 


nd = Sheet June 30 








Assets— 1938 Liabilities— 1938 1937 
Rg $3. 402,358 $3, el. ‘577 Capital stock (par 
Accts. & notes rec., Oa $2,550,000 $2,550,000 
current ........ 109,849 111,559 | Accounts payable- 64,538 36,003 
Real est. not used Taxes accrued _ - 50,000 99,025 
in operation... __ 27,013 31,922) Fed. & State taxes 
Cash deposit with on inc., est... _. Ta.  «snnae 
life ins. cos____- 172,091 172,091 | Insurance accrued _ 10,374 3,464 
Inventories ______ 712,154 530.966 | Paid-in surplus - _ - ; .326,134 1,326,134 
Advs. & investm’ts 1,048,550 1,053,473| Earned surplus.__ 3,937,275 3,953,319 
x Real est., mills, Surp. from apprec. Sade: Senawe 
ane ea 2,346,094 2,313,386 
Organization exp. -_---- 9,320 
Other assets __-___ 79,758 62,996 
Deferred charges... 113,423 120,654 
WO chccaacs $8,011,288 $7,967,946 Total. -$8,011,288 $7,967,946 





x After depreciation reserve of $4,030,173 in 1938 and $3,883,781 in 1937. 
—V. 146. p. 3178 


Chicago St. Paul ene & Omaha Ry.— Earnings 


July— 1938 1937 1936 1935 
Gress from railway -..-- $1,399,165 $1,550,903 $1,685,007 ,245,583 

Net from railway _-_-__- 135.141 129,600 401,893 9,789 
Net after rents________ def92,271 def75,424 168,611 def100,448 

From Jan. 1— 
Gross from railway... .- 8,936,382 9,716,581 10,107,912 7,968,837 
Net from railway--_-_-_-- 918,859 601,943 1,387. "841 657 ,362 
Net after rents_._____- def547,274 def600,203 def61,114 def423,037 
—V. 147, p. 733. 

Cincinnati New a & Texas Pac. Ry.—Earnings— 
July— 1938 1937 1936 1935 
Gross enn railway ____ $1 1323, 007 $1,573,608 $1,607,016 $1,247,152 
Net from railway _____-_ 1.740 722,826 724,138 466 ,643 
Net after rents________ 401. 186 524,841 548,540 370,126 

From Jan. 1— 
Gross from railway _____ 8,441,796 10,385,828 9,519,421 a 653 ,269 
Net from railway______ 2,542,588 4,184,756 3,772, "468 2°572 +294 
Net after — ESS 1:957:888  3:111:576 2°770,057 1,874,665 
—V. 147, p. 733. 

Clinchfield RR.— Earnings 

July— 1938 1937 1936 
Grom from railway. -_-_-_ $411,383 $542 ,223 $492,113 $367 *349 
Net from railway__-_--- 58,371 242,766 199,079 118;269 
Net after rents________ 121,036 232 ,706 190,171 96,036 

From Jan. 1— 
Gross from railway-___-__ 3,195, 4,132,574 3,485,399 2,956,692 
Net from railway_____- 1,266 ,642 1 ‘983, 811 1,477 ,026 1,123 ‘436 
ak as vente. chan we 1,003 ,839 1,875,341 1,415,169 i ‘009; 352 
aus p q 


Cities Service Oil Co. (& Subs.)—Harnings— 
Earnings for 12 Months Ended June 30, 1938 
Dee ee en ee ee ek weeebaeadese $1,878,576 
—V. 147, p. 1030. 
City Stores Co. (& Subs.)—EHarnings— 
Period End. July 31— 1938—3 Mos. peg! 1938—6 Mos.—1937 





NS PE ST TES $308, 452 x$88,771 $284,558 $343,673 
Est. normal Fed. inc. tax 426 12 36 0 18,09 44,762 
Minority interest... -- cr87038 5,454 Cr88,730 42,304 
Interest on ent co.’s : 
funded debt, &c._-__- 90,764 98 ,433 178,854 187 ,648 
Consol. net loss applic. 
to company._...--.- $321,604 $27,477 $392,780 x$68 ,958 


x Profit. 
Note—No provision made for Federal surtax on undistributed profits. 
—V. 146, p. 3665. 





Claude Neon Electrical Products Corp., Ltd. (Del.) 
(& Subs. )—Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Gross profit from rentals 

SERGI... ncvadconce $443 ,925 $449,548 $460,810 $479,270 
Selling, admins. & gen__ 244,661 291,876 308,050 261,276 
Other deductions—net_ _ 1.940 Crl14,895 Cr22 ,54 21,698 
Prov. for Fed. inc. tax_- 30,000 «24,124 24,179 33 ,665 

Net profitfrom oper... $167,324 $148,442 $151,128 $162,631 
Divs. on com. stock. __- 131,001 131,001 TR 7 PR garantie 
Shs. cap. stk. outstand’g sae yy 262 ,002 262 ,168 262,193 
Earnings per share---_- $0.6 $0.56 $0.57 $0.6 


x Includes additional income “oe normally payable on 1937 profits if 
loss on advances to Mexican subsidiary were not allowable for this period. 


Consolidated Balance Sheet June 30 











Assets— 1938 1937 Liabtlities— 1938 1937 
a $552,459 $428,409] Accts. payable for 
Customers’ oblig.. 227,083 216,326 | aha exps., 
Inventory ----.--- 270,496 S06. F204. BOs anctecwwens $90 ,938 $77,147 
Due from off'rs & Dividends payable 65,501 65,413 
SNE in ccs VE wswng 6,034 | Accrued taxes - $0,013 22 cawcces 
Sundry accounts, Reserves for Fed- 
investments, &c. 181,973 196,938 eral income tax. 30,000 32,289 
Inv. in rental eq. 682,176 686,138] Res. for losses on 
L'd, bidgs. & eq... 534,780 556 027 Neon signs. ---- 208 ,233 213,654 
Pat rts. & g’dwill. 44,478 48 ,361| Deferred income. . 64,192 68,351 
Neon sign contr'ts Neon sign contr'ts 
(contra).._.--. 1,392,837 1,279,914 (contra) ....--- 1,392,837 1,279,914 
Deferred charges.. 152,321 130,957 | a Com, stk. & sur. 2,147,790 2,077,052 
ay: $4,038,602 $3,813,820 Total .. $4,038,602 $3,813,820 


a Represented by 262,002 no par shares.—V. 147, p. 1188. 
(Dan) Cohen Co.—L£arnings— 


6 Months Ended July 31— 1938 1937 1936 
a OD eee ee none ® loasG1} 016 $32,764 $37,791 
Earnings per share on 38,000 shares _ _ $0.86 $0.99 


x After operating expenses, Federal soaalll eal depreciation and other 
ou but oe provision for Federal surtax on undistributed profits .— 
. 147, p. 189 


Club Aluminum Utensil Co.—EZarnings— 











Years Ended June 30— 1938 1937 1936 1935 
Income from royalties_-. $59,265 $40,099 $22,255 $21,943 
Income from dividends -~ 61,732 en: aean  -. 4 ai 
Miscellaneous income. - 60 191 117 46 

Total gross income... $121,057 $65,138 $22,372 $21,989 
Operating expenses. --- 10,643 9,762 9,318 10,378 

Net ating profit.. $110,414 $55,376 $13,054 $11,611 
Int. & ‘caher deductions _ 16,244 11,397 11,794 23 ,853 
Federal income & excess 

profits tak....<.s..- Gaye” gimade® . <eeiland ‘Padawan 

Net profit for year----. $87,291 $43,978 $1,260 loss$12,242 
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Baiance Sheet June 30 
1937 | _Lhabiltties— 
$13,266 | Notes payabie- - - - 
10,096 | Accruals ...-.----. 
| Mtges. payable. . - 
1,633 |Fed. income and 
2,088 excess prof. taxes 
1,328 | Deferred liabilities 
Reserves ain’ 
..----|z Common stock -- 
46,780 | Surplus (valuation 
122,018| pats., tr.-mks. 
3,138 and licenses) - - 
Donated surplus 
400,000 Deficit 
Total $622,899 $600,348 Total _-. $622,899 $600,34% 
k Less reserve for depreciation of $37,638 in 1938 and $35,055 in 1937. 
z Represented by 271,240 shares of no par value.—V. 145, p. 1252. 


Cluett, Peabody & Co., Inc. (& Subs. )—Earnings— 
Consolidated Income Statement for the Year Ended June 30, 1938 


Gross sales, less returns and allowances $20,808,104 
Cost of goods sold 15,322,659 
Selling, general and administrative expense y ft pA4 
Maintenance and repairs ‘ 

Provision for depreciation... ___- ‘. 

eee Gooner Game IONS)... 2... .2-2sccectasecee ‘ 

Rents ; 


1935 
$346,718 


1937 
$416,953 
4,342 


1938 
$16,064 
3,954 


Assets— 
Cash _. ae 
Accts. receivable. . 
Accts. rec. (time 
contracts) (net) - 
Other accts. rec'le- 
Inventories 
Cash surr. value of 
life insurance 
Other assets - _ - - 
y Fixed assets 
Deferred charges 
Pats., trade-mks. 
and licenses 


1,535 
2,050 
1,150 


1,116 
73,780 
120,109 
3,110 


45,000 
2,291 


271,240 271 240 


400 ,000 
5,880 
550,445 


400 .000 456,155 


16,247 
$1,198,207 
81, 5 


vw 


Net 
Other 


rofit from operations 
ncome credits 


$1,279,612 
‘ . 779,542 

Special provision for reduction of inventories to market values, 
made as of Dec. 31, 1937 RY ce ee 416,950 
$83,120 
466,232 


$549.352 
x108 288 


MN at a iit ee, Seer 
Earned surplus, July 1, 1937 
Miscellaneous surplus adjustments (net) __- 


7% preferred dividends 
Common dividends ; 440,599 


$4,228,222 
$0.30 


Earned surplus, June 30, 1938 > 
Earnings per share on 677,844 shares common stock (no par) -_- 


x Includes $2,128 for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

TAabilities— & $ 
b Common stock... 4,405,986 4,405,986 
Preferred stock... 3,399,000 3,399.000 
Notes payable 1,500,000 2,350,000 
Accounts payable 

& acer. liabilities 530,185 
Accrued taxes. -_-_. 120,693 
Pref. divs. payable 59,483 
e Capital surplus__ 1,647,565 
Earned surplus... 4,228,222 


---15,891,133 17,174,216 


Assets $s - 

c Real estate..._.__ 2,838,778 2,784,121 
Goodwill, patents, 

rights, tr. names, 

Gb oe Sianwecs 1 1 
Ci ancakese 1,940,342 1,363,145 
a Accts. receivable 2,072,666 3,348,280 
Miscell. invest’ts- 145,013 267,390 
Merchandise - _- 8,757,863 9,149,188 
Deferred charges - 136,472 262,092 


17,174,216! Total 


a After deducting reserve for cash discount and doubtful accounts 
amounting to $76,953 in 1938 and $118,551 in 1937. b Represented by 
677,844 (192,391 in 1936) shares of no par value. c After depreciation 
of $4,976,314 in 1938 and $4,886,661 in 1937. e Arising from sale of com- 
mon stock at price in excess of stated value.-—V. 147, p. 1334. 


785,226 
233,959 
59,483 
1,647 ,565 
4,292,997 





EE 6 and pu oo 8O801.189 


Colorado & Southern Ry.—Earnings— 
1935 


Pry 700 $703,284 Mord 28,198 
119,683 189,933 133,458 50D 213 
738 35,188 2994 


38,461 107,73 
3,870,394 3,148,763 


Gross from railway 3,408,703 4,405,372 
9 674,898 264,698 
85,967 def221,719 


Net from railway 
Net after rents 
—V. 147, p. 734. 


505,443 70,352 
def 131,882 466,152 


Commonwealth Edison Co.—Listing— 


The New York Stock E has authorized the list of 000,000 
additional 1st mtge. 34% , series I (due June 1, 1068) Boat official 
notice of issuance and satisfactory ion; and, a um of $50,- 
208,745 additional principal amount of convertible debent » 34% 
series due 1958 (due July 1, 1958) upon official notice of 
satisfactory bution; and, a maximum of 2,008,350 aaditional shares 


(par $25) upon official notice of issuan versi 
mentioned convertible debentures, 3% % series ¢ due 1958. a 


Bonde Called— 
1 of the outstanding first mortgage 444% gold bonds, series C, due 
April 1, 1956, first mortgage collateral 432 gold bonds, series C, due 
April 1, 1956, first mortgage 44% gold bonds, series D, due July 1, 1957, 
_and first mor collateral 414% gold bonds, series D, due July 1, ws 
will be redeemed and become due and payable on Oct. 10, 1938 at the 
office of Continental Illinois National Bank and Trust Co. of Chicago, 
successor, Trustee, 231 South LaSalle St., Chicago, Ill., at a price of 
$110 and accrued interest. 
Pursuant to the notice of redemption the full redemption price, including 
interest to the redemption date, will be paid immediately upon surrender 
of the bends on and after Sept. 2, 1938. In the case of bonds of series C 
surrendered on or before Oct. 1, 1938, coupons maturing Oct. 1, 1938 and 
subsequently must accompany the bonds surrendered. Bankers Trust Co. is 
— nx’ Ae llinois ye ny ae Trust Co., Chicago, 
essor , € payment of an 
may be presented at its o fa ee On re oe ee 


Weekly Output— 


The electricity output of the Commonwealth Edison Co. grou (inter- 
comeuny sales deducted) for the week ended Aug. 27, 1938 poh 126.039.000 
owatt-hours compared with 138,941,000. kilowatt-hours in the cor- 
_ pode ae og) ear, a decrease of 9.3%. 
are the output and percen 
four weeks and the corresponding periods ee wha eg 


——Kilowatt-Hour Output 
193 1937 


938 
126,059,000 138,941,000 
131,901,000 142,382,000 
13,000 137,859,000 
902,000 138,572,000 


Conde Nast Publications, Inc.—0Options— 


The company has notified the New York Stock Exchange that the 

option granted in 1054 to M. #- Agha to purchase 2.000 sharos of common 
r share 

one year to Dec. 15, 1939.—V. 147, p. 747. nS en 
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Coniaurum Mines Ltd.—/nterim Dividend 
Directors have declared an interim dividend of 5 cents per share on the 


common stock 


yable Sept. 16 to holders of r 
were a on April 30 last and on Dec. 30 
p. 887. 


ecord Sept.6. Like amounts 
and July 15, 1937.—V. 147, 


Consolidated Electric & Gas Co. (& Subs.)—Earnings 


Period End. June 30— 1938—6 Mos.—1937 


Operating revenues____$11,737,602 
Oper. exps. and taxes... 7,929,156 


6,525,465 


37 


1938—12 Mos.—1937 
$12,252,372 $23,391,616 $23,222.49 
8,481,437 16 16,544, 


1 
692 





Net oper. revs. before 
prov. for retirements $3,308,446 
Non-operating income... Dr60,041 


$6,866,151 


$3,770,934 
4 Dr3 453 


144,428 


$6,677,799 
495,999 





Gross income before 
prov. for retirements $3,748,405 
Proy. for retirements _- - 967 ,00: 


Gross income - -- - - - - $2,781,401 

Interest & other income 
charges of subsidiaries 1,089,036 
1,233 ,863 


charges of company - - 


$3,915,363 $6,562,698 
797,248 1,950,729 


$7,173,798 
1,522,990 





$4,911,970 
2,220,695 
2,390,420 


$3,118,115 
1,171,110 
1,269,869 





Interest & other income 
$458,502 


Net income 


$677.136 $300,855 


Consolidated Balance Sheet, June 30, 1938 


Assets— 
Property, plant and equip. 
incl. intangibles 
Investments 


$118,968,880 
4,641,161 
287,220 
1,907,161 
Accounts receivable 2,879,109 
Applic. on rental (owned) at 
cost of applicances instaled 
less rentals received) 
Due from employees 
Other receivables (less re- 
serves of $345,8224) ..-.- 
Merchandise, materials and 


x158,721 
19,242 


409,412 


1,788,096 
160,869 


547,755 
159,515 
228,913 


Prepaid insurance, taxes, &c 
Unamortized debt discount 

and expense of subsidiaries 
Improvem'ts to leased prop. 
Retirement work in progress 
Applic. on rental (assigned) 

at cost of applicances in- 

staled, less rentals received 
Other def. debits 


39,229 
94,490 


$132,289,772 





TAabilities— 
Preferred capital stock - - - - - 
Subsidiaries pref. cap. stock 
Class A non-cumul. partic. 
capital stock ($1 par) - --- 
Common stock $1 par) 
Bonds of company 
Subsidiaries’ bonds 
Notes payable 
Accounts payable 
Dividends payable, subs--- 
Accrued accounts 
Consumers’ deposits 
Service extension deposits, 
refundable over long-term 
Deferred credit items 


Equity of minority stock- 
holders in common capital 
stocks and surplus of subs 

Earned surplus 


$5,650,808 
2,292,069 
2,599,964 
"$758,774 


$18,297,300 
1,521,450 


1,480,000 
1,000,000 
45,393,000 
29,710,000 
4,817,683 
1,088,083 
19,518 
2,401,962 
885,545 


147,639 


2,211,492 
18,865,104 


12,598 
4,438,399 


$132,289,772 


x Rentals receivable on rental-purchase agreements aggregate $373,769. 


—V. 146, p. 2533. 


Consolidated Oil Corp.—$25,000,000 Loan Placed Pri- 
vately—Preferred Stock Called for Redemption—The corporation 
it was announced Aug. 31, has obtained from private sources 


a 12-year loan of $25,000,000 at par. 


tures are involved. This is not a bank loan. 
Corporation has called for redemption on Oct. 1 all of its outstandin 


preferred stock at 105 and accrued dividends. 


No conversion fea- 


Of this issue there are 55,3 


shares outstanding, of which 54,041 shares are in the hands of the public. 
The transfer books as to this stock will be finally closed as of the close of 


business Sept. 30. 


Consolidated Income Account for Siz Months Ended June 30 


Gross oper. earngs., excl. of inter- 
co. sales, inter-co. transportation 
charges and U.S. Fed. and State 
gaoline and oil taxes 

Costs, oper. and general expenses -_ . 


1938 1937 


6 ,607 


" , , 


1936 


$107 546,125 $118,250,027 $97,576,071 
91 24 96,336, 9,305,956 


7 





ee eae Ee $16,243,101 


Interest, dividends, profit on sale o 
assets, &c. (net) 


1,025,825 1,018,422 


$21,913,420 $18,270,115 


621,463 





Total income 
Interest 
Depreciation and depletion 
Canceled leases, abandonments and 
dry holes 
Provision for est. United States 
normal income tax..--...-..--- 


$17,268,926 
x942,3 
10,398,257 


$22,931,843 
10,323 626 
1,494,343 
700,000 


1,702,970 
225,000 


$18,891,579 
19,503 


9,354,120 
1,488,581 
500,000 





Net profit 
Shares common stock 


$4,000,341 
13,915,144 
$0.28 


$9,434,917 
13,915,167 
$0.66 


$7,029,374 
886 


x Includes amortization of debt discount and expense.—V. 146, Dp. 34956 
Consolidated Sierra Mining & Milling Corp.—SEC 


Registration Withdrawn— 


See list given on first page of this department.—V. 146, p. 747. 


Consolidated Textile Co., Inc.—Registrar—Trustee— 
Manufacturers Trust Co. is registrar for 930,000 shares of capital stock 


of the company. 


Manufacturers Trust Co. is trustee for $1,430,550 15-year 5% income 


debentures dated Aug. 27, 1938 and due Aug. 27, 1953 
successor to Consolidated Textile Corp. through reorganization. 


147, p. 1031.) 


Company Ei 


See 


Consolidated Water Co. of Utica, N. Y.—arnings— 


12 Months Ended June 30— 
Operating revenues—water 


eee 
aintenan 


1938 
$662,551 
134,209 


8,847 


Taxes (other than Federal income tax) 


Provision for depreciation 
Net operating revenue 


en cee wne cemes 


Amortization of deferred charges 
Provision for Federal income tax 


69,561 





$307 ,764 
2,890 








Note—The operating revenues for both periods are stated after deducting 


$120,000 in respect of estima 


ted reduction which will result if the rate case 


decision of the Public Service Commission of the State of New York, 


adverse to Consolidated Water Co.. of Utica, N. 
This decision has been affirmed by the Appellate Division and that 
of Appeals of the State of New York. 


Supreme Court of the United States has been 
the ground that the company had a remedy in equity in the State Courts. 
The company has brought an action in rrr, to restrain the Public Service 


Commission from enforcing said order. 


146, p. 3332. 


Y., is finally upheld. 


Court 


An appeal by the company to the 
pnd Meer by the Co 


urt on 
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Continental Credit Corp.—Earnings— 


Period End. June30— 1938—3 Mos.—1937 1938—9 Mos.—1937_ 
x Net income $10,809 $35,028 $46,997 $72,079 
Earns. per sh. on com.stk. Nil $0.16 $0.08 $0.26 

x After operating expenses. normal Federal income taxes, depreciation 
and other charges, but before provision for Federal surtax on undistributed 
earnings.—V. 146, p. 748. 


Continental Guaranty Deposits Co., Inc.—Enjoined 
from Selling Securities— 


The Securities and Exchange Commission reported Aug. 30 that the 
U. 8. District Court at N. Y. City had permanently enjoined Continentai 
Susronty its Co., Inc., Continental Reserve Funds Co., Inc., and 
Irving Fischel from selling securities in vio:ation of the registration and 
fraud previsions of the Securities Act of 1933. 

The Commission in its bill of complaint charged that two guna 
which are controlled by Mr. Fischei had sold ‘Protected Trust Fund Cer- 
tificates."" These are participations in an investment trust which are 
sold to the Fiplic upon a Py ys payment plan under which the pur- 
chaser pays $10 per month for 10 years. These poptes are made to the 
Mitten Bank & Trust Co. of Philadelphia, which is the trustee under 
the plan. According to the trust agreement the money paid in by each 
Pp aser after deducting various fees and charges was to be placed in a 
common pool to be invested for the benefit of all purchasers in first mortgages 
insured by the Federal Housing Administration. 2 

The Commission charged that since February, 1937, Protected Trust 
Fund Certificates of a face value of approximateiy $110,000 have been 
sold te 153 purchasers in and around New York and Philadelphia. These 
purchasers have paid in a total of $11,200 out of which $6, has been 
deducted as fees, leaving a balance of $4,300 available for investment. 
The Commission charged, however, that none of this money had as yet 
been invested and that ic could not be invested in accordance with the 
terms of the trust agreement due to the fact that the FHA had ruled that 
mortgages insured by it could not legally be used as the underlying securities 
for an investment trust of this character. F 

It was charged by the Commission that defendants in selling the cer- 
tificates had represented, among other things, that moneys deposited 
with the trustee had been and were being immediately invested in loans 
i by the FHA, whereas in truth and in fact no sums had been nor 
could be invested in such mortgages; that if a purchaser paid in $1,200 
in accordance with the plan he was guaranteed interest at the rate of 5% 
compounded semi-annua:ly and a maturity vaiue of not less than $1,500, 
whereas in truth and in fact there were not guarantees as to either mgs 
or interest; and that the plan was just like the savings account from which 
the pure could withdraw principal and interest at any time, whereas 
in truth and in fact the plan was in no Way comparable to a savings account 
and over 90% of the first eight payments was immediately absorbed by 
various fees and charges. 

The investization was conducted jointly with the Attorney General of 
me State of New York. The defendants consented to the entry of the 

ecree. 


Corporate Leaders of America, Inc.— SEC Registration— 
See iist given on first page of this department.—V. 146, p. 3951. 


Council Bluffs Gas Co.—Bonds Called— 

All of the outstanding first mortgage 5% gold bonds, series of 1928, have 
been cailed for redemption on Nov. 1 at 101 and accrued interest. Payment 
tg) anes at the Chemical Bank & Trust Co., New York City.—V. 129, 
p. Be 


County Gas Co.—Bonds Called— 


All of the outstanding first mortgage 5% get bonds, due 1946 (second 
series) have called for redemption on Oct. 1 at 105 and accrued in- 
Leng od wr aene will be made at the Manhattan Co., New York City. 
“ry » » dD. 2 . 


Crucible Steel Co. of America— Debentures Called— 


Company announced that it will redeem on Sept. 29 all of its outstanding 
10-year 5% gold debentures dated May 1, 1930, at 101 and accrued interest. 
The bonds will be payable on that date at the corporate trust department 
of Chase National Bank, 11 Broad St., or payment may be obtained in full 
—— upon presentation of the bonds at that address.—V. 147, 
Dp. ° 


Dallas Gas Co.—Bonds Called— 


All of the outstand first mortgage 6% gold bonds, due 1941 (second 
series) have been called for redemption on Oct. 1 at 102 and accrued in- 
one. og a aes will be made at th Manhattan Co., New York City. 
—Vv. PD. a 


Dayton Power & Light Co.— Bonds Called— 

A total of $141,000 first and refunding mortgage bonds 34% series due 
1960 have been called for redemption on Oct. 1 at 105 and accrued interest. 
Payment will be made at the Irving Trust Co., 1 Wall Street New York 
City.—V. 147, p. 1190. 


Delaware & Hudson RR.—Earnings— 


Ju 1938 1937 1936 1935 
Gross from railway-__-_--. $1,567,408 $1,961,742 $1,966,245 $1,678,775 
Net from railway----_-- 271, 272,290 301,634  def60,335 
N . otter vente eee 125,826 177,260 58,223 def152,689 

rom Jan. 1— 
Gross from railway - - --- 11,737,269 15,364,076 14,284,822 13,539,386 
Net from railway ------ 2,314,297 3,311,911 2,187,874 1,628,500 
Net after rents__.....- 1,226,204 2,282,258 1,317,309 1,085,162 
—V. 147, p. 736. 

Delaware Lackawanna & Western RR.—£arnings— 
July— 1938 1937 1936 1935 
Gross from railway----- $3,350,563 3,948,768 4,055,411 3,182,711 
Net from railway ------ 302,165 725,731 700,349 defl42,316 
ae — — ‘(ae ye def 169,852 273 ,957 343 ,783 517 835 

rom Jan. 1— 
Gross from railway. -_-- 24,950,661 30,269,476 28,504,351 25,988,271 
Net from railway.-_---- 4,227 ,387 7,350,369 5, 135 4,188,751 
Net after rents._._...._- 933,824 4,153,367 2,987 ,532 1,800,23 


—V. 147, p. 736. 


Denver & Rio Grande Western RR.— A bandonment— 


The Interstate Commerce Commission on Aug. 22 issued a certificate 
permitting abandonment by the trustees of a branch line of railroad 
extending from Reliance Junction to Ojo, approximately 5.42 miles, all 
in Huerfano County, Colo’ 


Earnings for July and Year to Date 
July— 1938 1937 1936 1935 
Gross from railway ____- $1,770,727 $2.146,479 $1,971,599 $1,622,478 
Net from railway_____- y def19,495 108,962 165,316 
es — — SE a acts def210,054 def300,198 def148,028 def36,314 
‘om Jan. 1— 
Gross from railway -___-- 11,597,498 14,350,397 12,911,946 10,396,127 
Net from railway____-- 461,148 42 ,033 ,12 


: 5 
def817,518 def261°659 196 954 


—V. 147, p. 1032. 
Denver & Salt Lake Ry.—Earnings— 


Jul 1938 1937 1936 1935 
Giosptromcnuney-—--- $AORASR AUT SEL Suseae 8104-28 
N WwW ~<<-<-—<-«=- , , 
‘as uae vemeen 16.270  def13,189 def431 34,877 
From Jan. 1— 

cogeon sain ---- OOS aga appa B10 
N ~—<<<<--< , , * , 
Wal Wer Gee 245.029 399,404 361,114 505,371 


—VvV. 147, D. 736. 
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De Long Hook & Eye Co.— New Director— 


B. Brannan Reath 2d, has been elected a director to fill vacancy caused 
by death of E. C. Felton.—V. 145, p. 2070. 


Detroit City Gas Co.— To Change Name—New Financing 

The company, a subsidiary of American Light & Traction Co., has notified 
the State _— of Michigan of pro ls to change the name of the 
company to Michigan Consolidated Gas Co. and to increase capitalization 
by_$10,000,000 to $42,000,000. " 

The plan also contemplates merger of the local utility and three other 
American Light subsidiaries, the Washtenaw Gas Co. of Ann Arbor, the 
Grand Rapids Gas Light Co. and the Muskegon Gas Co., into one company, 
Michigan Consolidated Gas Co. The latter has filed an application with 
the Securities and Exchange Commission to issue $42,000,000 of bonds (see 
below) .—V. 147, p. 267. 


Detroit International Bridge Co.—Plan of Reorganiza’n 


__ A plan of reorganization dated as of July 1, 1938. for the company and 
its subsidiary corporation, the Canadian nsit Co., was recently filed 
with the U. 8S. Districs Court for the Eastern District of Michigan. 


Outstanding Funded Debt and Capital Stock 
x Joint Ist mtge. sink. fd.6% % gold bonds, due Aug. 1, 1952__y$11,978,000 
25-year participating sink. fund 7% gold debs., due Aug. 1, 1953 y8,000,000 
7% cumulative preferred stock ($100 par)_...-...-.-_-.-_-- z1,405,300 
Se CE, CU oie mn wnweinme eae un + setae aioe el 00,000 shs. 

x The joint obligation of the Detroit International Bridge Co. and its 
subsidiary, the Canadian Transit Co. y Exclusive of accrued interest. 
z Exclusive of Treasury stock. : 

Preliminary Statement—Company, owns and operates, directly, and in- 
directly through a subsidiary company, the Canadian Transit Co., # 
Canadian corporation, the vehicular and pedestrian bridge known as the 
‘“‘Ambassador Bridge’ from the City of Detroit, Mich., to the former town 
of Sandwich, now a part of the city of Windsor, Can. 

No interest has been paid on the Ist mtge. bonds since Feb. 1, 1931, 
and no interest has been paid on the debentures since Aug. 1, 1930. Ex- 
clusive of penalty interest, the annual int. rest charge on these two issues 
aggregates $1,338,570. It is impossible for the Bridge to meet more than 
the barest fraction of these charges. For the 12 months ended June 30, 
1938 the Bridge showed net earnings of $24,849 before iaterest and deprecia- 
tion. With earnings falling so far short of the interest charges on the 
outstanding funded debt, it is oovious that drastic readjustment of the 
capital structure is called for. 

Negotiations continuing over a period of many months have been con- 
ducted between the company and the committees representing the holders 
of the lst mtge. bonds and debentures. It is the considered opinion of 
all who have participated in those negotiations that any zation 
of the Bridge should leave the reorganized company with a capitalization 
consisting solely of common stock. ‘The issuance of a new fixed interest 
obligation, in view of the paucity of earnings, appears impracticable. 
Consideration was also given to providing for the issuance to the holders 
of the lst mtge. bonds of a new mortgage obligation on a reduced basis, 
mee J interest po out of income. It was felt, however, that reduc- 
tion of the principal amount of the obligation would have to be so severe 
in order to make ible the payment of more than a nominal rate of 
interest and that the added involved in the preparation and issu- 
ance of the new securities and the preparation of the new indenture, would 
be such, that the advantages of simplicity in a common stock plan far 
outweighed any advantages there might seem to be for the bondholder in 
an obligation, whether secured or unsecured. 

With the plan as propcsed, it is felt that the creditors of the debtor will 
be assured of receiving annually the maximum return on their investment 


which is possible. 
Capitalization of Reorganized Company 
The only class of stock of the reorganized company will be common stock 


(par $1). The minimum amount of such stock will be 217,175 shares, 
ssuable as follows: 

To the holders of first mortgage bonds----......-..-------- 191,648 shs. 
To the holders of debentures. --.--.--.-----.-.-------------+- 16,000 shs. 


Total to be originally issued 
ed issuance to ee of preferred stock, upon exer- 


cise of stock purchase warrants---------..-.------.----.. 7,027 shs 
Reserved for issuance to holders of old common stock, upon 
exercise of stock purchase warrants ------.-...-----.-....- 2,500 shs 


Dds Candee ens +4> cpp hanna Cane = 68-nens take 217,175 sha. 
An additional amount of common stock up to 103,824 shares may be 
authorized for issuance upon the exercise of subscription rights which may 
be given to the holders of the first mortgage bonds and of the debentures 
to subscribe for a limited period of time to additional shares of common 
stock. A further number, not to exceed 129,001 shares of common stock 
may be authorized to be issued by the reorganized company from time 
to time for genera] corporate poreeem. ° 
Under the plan 35% f the common stock to be originally issued is 
distributable to the holders of 1st mtge. bonds and 7.7% is to be distribut- 
able to the holders of the debentures. These percentages are subject to 
reduction in the event of the exercise of the stock purchase warrants, cover- 
ing an te of 9,527 shares of common stock, but the reorganized 
company will receive a cash consideration for such stock so issued. 


Distribution of Securities 
(1) Holders of present first mortgage bonds—Each holder of a $1,000 
joint 1st mtge. bond accompanied by coupons mat on ny 1, 1931, and 
subsequently, shall receive 16 shares of common si (par $1 per share). 
Common s so issued will aggregate 191,648 shares. 
(2) Holders of present debentures—Each holder of a $1,000 debenture 


accom ied by coupons maturing on Feb. 1, 1931 and subsequently, shall 
reonive ee of common stock (par $1 per share). Common stock 
so issued will te 16,000 shares. 

(3) Holders of preferred stock—Holders of preferred stock shall be 


entitled to receive. in exchange therefor, one warrant to subscribe to one 
share of common stock, for each two shares of such preferred stock. ‘These 
warrants will vide that the —— rice thereunder for common 
stock will be $5 per share, and will be ex ble for a period of two years 
from the date of the confirmation of the plan or from the expiration of the 
rights, if any, issued pursuant to the plan, whichever shall be later. War- 
rants so issued will ee in the aggregate, the right to purchase 7,027 
shares. No fractional warrants will be issued. 

(4) Holders of common stock—Holders of old common stock will re- 
ceive, in exch therefor, one warrant to subscribe for one share of 
each 40 shares of old common stock held. These 


hold f preferred stock. Warrants so ll represent, in the 
gate, the tight to purchase 2,500 shares. No fractional warrants will be 


The warrants deliverable to the holders of qoctaned stock and old com- 
mon stock, as aforesaid, will by their terms e void in the event of 
the merger or consolidation of the r company with any other 
company, or the sale of its properties as a whole or su tially as a whole 
to any other company, after reasonable notice to the holders thereof. 


Taz Liabilities 


During its entire life the Ambassador Bridge has been heavily burdened 
with property taxes. As at June 30, 1938, accrued current and deferred 
roperty taxes owing to the City of Detroit, Mich., the County of Wayne, 
Mich. and to the State of Michigan, as claimed ated $779,243. 
As at that date the debtor had ia its treasury the sum of $546,528 in cash. 
Tne debtor has contested, and is contesting, the amount of these taxes. 
The Detroit & Canada Tunnel Co. over a period of years conducted litigation 
inst the city and oa’ Sa authorities in which there was at issue 
the basis on which the was assessed for property taxes. This 
litigation, in substance, resulted successfully for the el company in 
the U. 8S. Circuit Court of Ap . Asa result of this litigation, negotia- 
tions are now pending for the reassessment of the Bridge properties. A 
reassessment for the year 1938 has already beecu madein a reduced amount, 
but the amount of such assessment is still considered 4 the debtor to be 
excessive and is being contested. In brief, it is the position of both com- 
panies that the assessment of their properties for tax purposes should be 
on a capitalization of earnings basis, and the U. 8. Circuit Court of Appeals, 
in the tunnel case above mentioned supported this contention as to the 
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tunnel. It is impossible to state at this time whether an amicaole adjust- 
ment of the taxes can be arrived at, or whether additional litigation will 
be necessary. It is contemplated, however, that the U. 8. District Court 
in the 77-B proceedings will retain jurisdiction in this matter until the final 
determination of the tax assessments above mentioned. he reorga 

com y will pay in cash the amount of these taxes as finally determined. 
To the extent that cash on hand may be insufficient for such purpose. it is 
contemplated that the additional funds necessary will be obtai through 
the issuance and exercise of subscription rights. Such rights, if necessary, 
will be given to the holders of the lst mtge. bonds and the debentures, in 
the ration of eight rights for each holder of a $1,000 Ist mtge. bond to one 
right for each holder of a $1,000 debenture, to subscribe for a limited period 
of time to a maximum of 103,824 shares of the new common stock. The 
amount of the rignts issuable, the subscription price and the duration of 
the rights shall in all respects be subject to the approval of the court in 
the 77-B proceedings and any determination made with res t to the 
rights shall not be deemed to be a modification of this plan and any deter- 
mination that such righte shal] not be issued shall not be deemed a modifi- 
cation of this plan. ubject to the approval of the court, it may be deter- 
mined in the event such rights to subscribe are given, to accept over 

subscriptions subject to allotment. 

Contemplated Procedure—The contemplated procedure involves submis- 
sion of the plan to the court for its confirmation under the provisions of 
Section 77-B of the Bankruptcy Act and for supervision of the consum- 
mation of the plan and the various matters involved therein, and submission 
of the plan to the holders of the Ist mtge. bonds, debentures, preferred 
stock and common stock for their acceptance, to be expressed in the case 
of the Ist mtge. bonds and debentures by the individual bondholders and 
debentureholders and(or) by the respective committees on behalf of de- 
positing bondholders or debentureholders, in such manner and according 
to such procedure as the court may direct or approve and by the stock- 
holders of each class by their individual acceptances. 

The _ may be carried out either by revesting the assets in the debtor 
upon the confirmation of the plan, or upon such confirmation tne plan 
may be consummated by transferring the assets of the debtor to a new 
cor ation to be —— for that purpose. 

¥ reason of the fact that the lst mtge. bonds are the joint obligation 
of the debtor and of its Canadian subsidiary, the Canadian Transit Co., 
it has been necessary to institute legal proceedings in the Supreme Court of 
Ontario, under the provisions of the Companies’ Creditors Arrangement 
Act, 1933. The plan will accordingly be pro in those proceedings 
and, it will be necessary to obtain the approval! of the holders of the 1st mtge. 
bonds to the plan, in that proceeding as well as in the 77-B pr ings. 

Management of aorpenroos Company—lt is contemplated that the re- 
organized company will have a board of not exceeding seven directors. Of 
the original directors, six will be nominated by the Ist mtge. committee 
and one will be nominated by the debentureholders’ committee. The in- 
dividuals so designated by the respective committees shall in all respects be 
subject to the approval of the court in the 77-B pr ing. 

Lease from the Canadian Transit Co. to Debtor—At the present time the 
entire management of the Ambassador Bridge is carried on by the debtor, 
that part of the Bridge property which lies over the international border 
in the Dominion of Canada being operated by the debtor pursuant to the 
terms of a lease from Canadian Transit Co. to Detroit International Bridge 
Co., dated Nov. 15,1929. Under the terms of that lease a substantial debt 
has accrued from the debtor to the Canadian Transit Co. It is contem- 
plated that in carrying out the plan all cash obligations existing as at 
the date of the confirmation of the plan will be extinguished and that such 

cations of the lease agreement may be made as the debtor may 
recommend, with the approval of the court. 


Consolidated Income Account Years Ended June 30 











1937 1938 
Gross income from tolls__.....____- | OME a0 $331,973 $352 ,827 
Operating expenses, excluding allowances for depre. 68,491 76,839 
Administrative expenses _. _-_ Se acura ge Saal aie a 42,099 48,894 
Taxes, city, State and county.___._____...--.-- 195,060 202,245 

Operating profit.______- Bae cote ore bie oe $26,322 $24,849 
Other income.___._...______-- ee ie 1,507 ,556 
Aa Se Ree eee enh A Se eee $27,829 $26,405 
Amortization of disct. and expense on funded debt 112,639 112,639 
Allowances for deprec. of beidge structure & equip- 224,529 225,544 
Allowance for amortization of prepaid easement - - 2,389 2,389 
Loss without provision for int. on funded debt... $311,729 $314,167 


Note—No provisions have been made in the above income accounts for 
interest accrued on funded debt in the amount of $1,338,570 for each of 
the years ended June 30, 1937 and 1938. 

No provision nas been made for year ended June 30, 1938 for reorganiza- 
tion expenses not ascertainable at June 30, 1938. 


Consolidated Balance Sheet June 30, 1938 


Assets— Liabiltites— 
Demand deposits in banks and e Taxes payable_------.- eee eg 
cash on hand....._-.. $546,528] Accr. taxes (Windsor, Ont.) - - 3,704 


Special bank dep., alien head 
tax collected (per contra) - - - 
Accts. receivable (net)... __-- 


Acer. State & Federal unempl. 
insurance taxes_._......-... 


128 334 
Funded debt........-.-.---- 19,978,000 


1,12¢ 





Prepaid ins. & supplies. ____- 12,006 | Def'd income, unred. tickets _ - 20,839 
Prepaid prop. & franchise taxes 29,35317% preferred stock__--_------ 1,405,300 
Fixed assets (net)..________. 14,918,912}Common stock (100.000 shs., 
Franchises, rights, &ec__...___ 1,840,078 a one ocd xcs ain 109,000 
Funds in closed banks (net) _ _ - a a . 4,051,179 
Deferred charges___.__.____. 887,448 

WOiccbwheeceebeddaaeea $18,236,370 SE oi 4g ait ode ae aia es _ $18,236,370 


Note—No provision has been made for accrued interest of $10,202,389 
yon funded debt.—V. 146, p. 1708. 


Diamond Match Co.—Earnings— 











6 Mos. End. June 30— 1938 1937 1936 1935 
Earns. from all sources. $1,455,249 $1,891,119 $1,560,567 $1,761,350 
Fed., State & city taxes_ 429,186 700,699 409, . 
Depreciation .........- 124,537 133 ,320 141,170 142,939 

Net earns. for period, $901,526 $1,057,100 $1,010,100 $1,123,545 
Previous surplus. ______ 3,977,196 5,313,828 5,585,915 5,913,027 

Total IRs cannae< $4,878,722 ,370,928 596,015 $7,036,575 
Preferred dividends... °1°300'000 °1'300'000 *°'600;000 » '870,000 
Common dividends - _ _ _ 2,625,000 2,100,000 1,225,000 840,000 
Miscell. surplus adjust __ Cr6,267 117,409 180,489 Cr7 379 

lus, June 30__.__ $1,059,989 $2,953,520 $4,590,527 $5,633,951 
Shs. of com. stk. (no par) 700.000 700,000 700, 700 ,000 
Earnings per share_____ $0.64 


W. A. Fairburn, President, says: 

‘Due to the repeal of the Federal excise tax on matches, which became 
effective ts | 1, company’s sales of matches (of all types) for the half year 
were only a t 40% of the average of the corresponding od during 
recent years. Match sales in the second quarter naturally dropped to a 
Minimum—and an all-time record low—as dealers operated with respect 
to stocks and made restricted purchases, so that they would not be caught 
with tax-paid matches on hand as of June 30. 

The effect of this match tax repeal is a shift of much of the company’s 
normal match sales volume from the first half, and particulary from the 

c quarter, to the third quarter of the year. 

“The relative loss in net earnings for the second quarter—due to the repeal 
of the match tax and associated low match volume—has been made up by 
the unprecedentedly high volume of match business handled in July, and 
the net earni for the seven months ended July 31, 1938, amounted to 

1,221,423, which compares favorably with net of $1,238,074 
h seven-month period of the preceding year.—V. 147, 


Distillers Corp.-Seagram Co., Ltd.—Listing— 


The company has made application to the Toronto Stock Exchange for 
an additional 5,000 ahares of cumulative preferred stock 5% series, 
ares of common stock.— 


listing 
with and without warrant attached and 5,000 s 
V. 146, p. 4113. 
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Dominion Scottish Investments, Ltd.—Earnings— 








Years End, May 31— 1938 1937 1936 1935 
Divs. int. & other ine. . $196,631 $178,379 $136,313 $103,822 
Rent, salaries, office an 

general expenses... 10,870 10,318 9,639 11,439 
Executive salary ------- 2,500 2,500 i ees 
Legal expenses-_----.-.-- S44 . 62 CE ss wens 
Directors’ fees--------- 3,000 3,000 3,000 000 
Interest, exchange, “— 1,894 1,596 654 910 
Trustees’ registrar's an 

auditor's fees 5 a 2,133 1,981 1,678 1,632 
Bond interest... .---- 37 107 oe a eee er cpiee 
Income texes......--.-- 4,771 «8,745 x6 ,671 5,066 

Net income. ....-..-- $133,512 $138,308 $111,566 $81,775 
Preferred dividends.... ” 122'840 128.122 — 104.475 74,625 

x After deducting taxes recovered on account of prior years. y Before 
charging off $18,324 for bond discount and expense. 

Balance Sheet May 31 

A ssets— 1938 1937 ' LAabtitties— 1938 1937 
a Investments $3,668,874 $3,468,020 | Sund. creds., &c_- $1,375 $2,392 
Cash at bankers 4,586 466 | Prov. for taxes --- oka 3,371 

Dividend payable- 49,136 85,988 
Accrued bond int_ 16,667 12,500 
ist coll. tr. ser. A 
15-yr. 4% bonds 1,000,000 750,000 
Preference stock_. 2,456,800 2,456,800 
Common stock 89,153 89,153 
Revenue account- 60,630 68,281 
Total $3,673,760 $3,468 486 Total _______..$3,673,760 $3,468,486 





a Market value of investments as at May 31, 1938, $2,756,300 against 
$3,610,133 in 1937.—V. 147, p. 1034. 


Dominion Stores, Ltd.—To Vote on Delisting Proposal— 


Stockholders are being asked to register formally their approval or 
disapproval of proposal to delist the com y’s shares from the New York 
Stocks Exchange. In a letter to stockholders E. Gordon Wills, President. 
states that in accordance with a resolution adopted by shareholders at the 
annual meeting in March the com y made application to the Securities 
and Exchange Commission to withdraw its stocks from listing and regis- 
watieg- se at has set hearing for Sept. 13 next at Washington.— 

. . p. 1337. 


Duluth South Shore & Atlantic Ry.—Earnings— 


July— 1938 1937 1936 1935 
Gross from railway --_-- $185,688 $313 407 $311,542 $236 338 
Net from railway ----_-- 40,114 124,068 117,477 78,684 
Net after rents___._.__- 23 ,034 99,076 92,216 67 ,565 

From Jan. 1— : 
Gross from railway --- 1,027,581 1,733,152 1,644,850 1,320,842 
Net from railway - - - --- def4,511 471,880 502 ,659 309,352 
Net after rents. _..__-- def129,017 350,299 365,322 212,025 


—V. 147, p. 736. 


Dunhill International, Inc. (& Subs. )—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 
0: ee. ca ne edenes $51,576 $57,279 $55,391 


x After taxes, depreciation and other charges.—V. 146, p. 3183. 


Duroc-Test Corp.—Rights Extended— 


Referring to Listing Auatienites No. 1028, dated March 26, 1938, of 
Duro-Test Corp., notice has been received from corporation that it has 
extended from . 29, to the close of business on Oct. 24, 1938 the period 
of effectiveness of the warrants to subscribe for an te of $50,000 
snares of its unissued common stock. All terms of the warrants, except 
the exercise date and expiration date, remain unchan . The warrants 
must be exercised before the close of business on Oct. 24, or become wholly 


void. 

The obligations of Maxwell M. Bilofsky, to subscribe for stock not 
subscribed for by holders of warrants, remain in effect. 

The final date for trading in such rights on the New York Curb Exchange 
will be Oct. 22, instead of Aug. 27, and the rights will sell for ‘‘cash"’ on 
Oct. 20, Oct. 21 and Oct. 22, instead of Aug. 25, Aug. 26 and Aug. 27, 
the dates previously announced by the Exchange.—V. 147, p. 1337. 


1935 
$120,373 


Eason Oil Co.—Earnings— 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.— 1937 
= G6 SIONS. 006 o- stone loss $43 ,739 $20,019 loss $90,269 $59,342 


x After operati e , normal Federal income taxes, depreciation 
and other charges, but ‘ore Federal surtax.—V. 146, p. 3801. 


Eastern Gas & Fuel Associates— Earnings— 








12 Months Ended July 31— 1938 1937 
Total consolidated income_______......-------- $9 624,216 $11,076,477 
Federal income taxes (estimated) _._____._.._._- 424, 453 ,342 
Depreciation and depletion. _-...-........------ 4,056,309 3,952,568 
Ds cLviunicsns ett bidbabnuddbe salons 2,960,772 3,016,747 
Debt discount and expense___--_..____--..---- 652 ,055 560,812 
DY MONO dk Fico kp bdo ndeadddotancns 1,627 1,627 

I a at le i ws a a ie ht on ne $1,528,950 $3,091 381 
Dividend requirements on 444% prior pref. stock. 1,108,732 1,108,733 

Balance available to 6% cum. pref. stock, and 

before State taxes on divs., amounting to 
_ $48,304 in 1938 and $106,186 in 1937--- ----_- $420,218 $1,982,648 
Earned per share of 6% cumulative preferred stock 
‘(exclusive of treasury stock)._.........------- $1.12 $5.26 


ete —No provision made for surtax on undistributed profits —V. 147, 
p. if 


Eastern Utilities Associates (& Subs. )—Farnings— 
Period End. July 31— 1938—-Month—1937 1938—12 mot 











Operating revenues --__-__ $650,131 $663,111 $8,192,940 ,332 
Operation. -..........- 345,779 384,944 4,202,505 4,258,376 
Maintenance. ________- 28 570 21,599 300,581 315,726 
Retirement res. accruals 63,741 63,718 764,778 738,695 
Taxes (including income) 86,519 78,433 1,064 460 1,098,973 

Net oper. revenues... $125,522 $114,417 $1,860,614 $2,277,561 
Non-oper. income (net). —Dr4,627 6.467  Dr29'931 116,100 

| eT ep eating $120,895 $120,884 $1,830,684 $2,393,661 
Int. & amortization-_--- 45,052 43,961 529,242 525,339 
Misceil. deductions -_---_- 1,662 1,478 10,420 9,033 

ARO. Se $74,180 $75,445 


$1,291,021 $1,859,289 
77 652 77 652 


B.V.G.&E.Co___- 

















ND. euler ddl. see baa beak od hie $1,213,369 $1,781,637 
Applicable to minority interest.......--------- 20 ,468 27,772 
Appticabie to Eastern Utilities Associates -- ~~~ $1,192,902 $1,753,865 
Earnings of sub. companies applicable to E. U. A- 1,192,902 1,753,865 
Non-subsidiary income___....---------------- 309,824 309,824 
Ws b ococacn du mncnaiids aNd b cae aut $1,502,726 $2,063,689 
f£xpenses, taxes and interest.__----------.----- 137,488 133 ,402 
, RSS UEAE ) d A Spo, 5 Ee PRE oa $1,365,238 $1,930,287 
Amount not available for dividends and surplus-. . ------ 1,255 
Ba.ance availab:e for dividends and surplus... $1,365,238 $1,929,032 


Note—Blackstone Vailey Gas & Electric Co. on Jan. 1, 1937, adopted 
the Federal Power Commission system of accounts, hence previous year's 
12 months’ ending figures are not exactly comparative, especia..y between 
operation and non-operating income (net). 
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Note Issue— 

The Securities and Exchange Commission has made effective a declaration 
filed by the company under the Public Utility Act regarding issuance of a 
$1,625,000 3% unsecured promissory note, due 1941. The note is to be 
sold to the First National Bank of Boston, for the as ey of refunding 
outstanding notes of the declarant held by the bank.— 147, p. 1337. 


Ebasco Services Inc.— Weekly Inpui— 


For the week ended Aug. 25, 1938 the kilowatt-hour system input of the 
ting companies which are subsidiaries of American Power & ht Co., 





lectric Power & Light Corp. and National Power & Light Co. as compared 
with the corresponding week during 1937, was as follows: 

4 Increase—— 
Operating Subsidiaries of — 1938 1937 Amount % 
American Power & Light Co___110,375,000 118,331,000 *7,956,000 *6.7 
Electric Power & Light Corp__ 59,172,000 60,690,000 *1,518,000 *2.5 
National Power & Light Co___ 82,936,000 79,425,000 3,511,000 4.4 


* Decrease.—V. 147, p. 1337. 


Educational Pictures, Inc.— Merger Agreement Voted— 

Action of the officers and directors of this company in concluding an 
agreement for a merger with Grand National Films, Inc., was ratified on 
Aug. 26 at a meeting of stockholders. The merger agreement, which was 
signed two weeks ago will be presented to the U. 8. District Court in Los 
Angeles for approval.—V. 147, p. 1191. 


Electric Shreholdings Corp. (& Subs.)—Balance Sheet- 





June 30— 
1938 1937 1938 1937 
Assets— $s Liabilities— $ $ 
a Investments _ -__?2,877,207 23,712,696 | Aects. payable and 
Cash - - - 359,839 261,297] accrued expenses 34,923 33,492 
Dividends and int. Notes payable to 
receivable _- 204,032 219,442 banks, secured_. 3,608,000 3,665,248 
Accts. receivable. _ ie 4,076) Prov. for Federal 
income taxes --_- 26,392 12,909 
Res've for conting. 216,000 185,000 
b Preferred stock. 9,222,000 9,549,500 
c Common stock... 1,602,440 1,603,307 
Capital surplus__. 8,606,418 8,827,814 
Earned surplus - -- 124,905 320,242 
Total 23,441,077 24,197,511 Total --. --.23,441,077 24,197,511 


a Market value June 30, 1938, was $15,677,971, against $18,865,603 
in 1937. b Represented by no-par shares of stated value of $100 per share. 
c Shares of $1 par value. 

Note—Earnings for six months ended June 30 appeared in the ‘‘Chronicle”’ 
of July 23.—V. 147, p. 571. 


11 West 42d St., Inc.— Bondholders’ Committee— 


A bondholders’ committee has been organized for the first mortgage 
leasehold 6% % bonds, of which $4,260,000 are outstanding. The mem 
are Hubert PF, Young, Albert J. Courtney and Raymond T. Cragin. James 
P. Normile of 120 Broadway is Secretary.—V. 147, p. 903. 


Elgin Joliet & Eastern Ry.—Zarnings— 


July— , 938 1937 1936 1935 
Gross from railway -__-- $832,045 $1,979,507 $1,556,059 $978,991 
Net from railway_____- 125,53 09,181 434,093 151,212 
Net after rents________ 19,480 424 452 258,046 87,240 

From Jan. 1— 

Gross from railway --__-_- 5,943,481 13,755,781 10,513,483 7,906,896 
Net from railway_____- 605,902 4, 493 3,157,416 2,185,516 
Net after rents________ def94,883 2,962,753 2,111,705 1,504,223 


—V. 147, D. 737. 


El Paso Electric Co. (& Subs.)—Zarnings— 


12 Months Ended July 31— 1938 1937 
Operating SRB ee: 2 ee Se $3,173,727 $3,036,384 
a Balance after operation, maintenance & taxes... 1,235,876 1,152,683 
b Balance for dividends and surplus____________- 420 482 355,050 


a Includes non-operating income-net. b After appropriations for re- 
tirement reserve.—V. 147, p. 1034. 

Engineers Public Service Co. (& Subs.)—Farnings— 

Period End. July31— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues - ---_- $4,432,672 $4,426.757 $52,871,584 $50,577 788 
Ge oS. Cie wokves 1,668,968 1,742,365 20,541,126 20,414,565 

aintenance-_-___---_-- 306,392 305,825 3,667,024 3,354,998 
, | pe lg ees 555,025 516,421 d6,541,681 5,834.675 





$1,862,146 $22,121,752 


Net oper. revenues__. $1,902,287 
16,924 Dr615,023 


$20,973,550 
Non-oper. income (net). Dr30,406 423 447 


























Pe $1,871,881 $1,879,070 $21,506,729 $21,396,997 
Interest & amortization— 668,975 658,871 7,939,508 8,024,560 
Ls ka Pe wae $1,202,907 $1,220,199 $13,567,221 $13,372,437 
c Appropriations for retirement reserve--------_- 5,596 ,063 5,571,823 
I A Le alte at tase hates is ano a Pa mks dela See $7,971,158 $7,800,614 
Dividends on preferred stocks, declared _-____--_- 2,234,258 2,798,297 
Cumulative pref. divs. earned but not declared - -_ 1,502,336 1,320,323 
NDS «9 SESE S Si Seed Sas cdte bunks vewolcsns $4,234,564 $3,681,994 
Amount applicable to minority interests__.___--- 25.925 17,487 
PS eer ni eR $4,208,639 $3,664,506 
Balance of earnings applicable to engineers 
gE 9 RR SIS She ge eae 4,208,639 3,664.506 
Amortization of bonds owned by parent company, 
included in charges above. --_..-----.-.------ SR: ,,.., -anmacemets 
Earnings from subs. cos. incl. in charges above: 
Preferred dividends, declared. .....-.------- 81,738 84,490 
Ls « « odds «60 cba ded bedinn cena 105.075 60,952 
Earnings from other sources. _....-..--------- 113,199 133 ,62 
I a a Seas on daa di cal ade dh chee a Raed meade $4,514,156 $3,943,578 
Expenses, taxes and interest._......-..-.----- 243.231 264,527 
I os La nctibnawoate ses speubentbednee $4,270,925 $3,679,051 
EE Ce Mts r ceca bcsocenceshneawute 645,212 286 ,O80 
Balance applicable to stocks of Engineers Public 
Service Co., after allowing for loss - - - - - -.---- $3,625.713 $3,392,970 
Preferred dividend reauiremenis of Engineers 
Pe TEE Gn ne smwaleceubdcusaecks= 2,323,537 2,323,537 


a Applicable to Engineers Public Service Co., before allowing for unearned 
cumulative preferr dividends of certain subsidiary companies. b Of 
earnings of parent and subsidiary companies applicable to Engineers Public 
Service Co. stocks, before allowing for loss. c In investment in common 
stocks of subsidiary companies, measured by cumulative dividends on 

referred stocks of such companies not earned within the yeai’. less minority 

terests and inter-company eliminations. Such amounts are not a claim 

inst Engineers Public Service Co. or its other subsidiary companies. 
detactudes Federal income taxes of $1,094,201. 

Note—Effective Jan 1, 1937, certain subsidiary companies adopted the 
new system of accounts prescribed by the Federal Power Commission which 
differs in certain respects from the system the companies previously followed, 
3 the above 12 months’ figures are not exactly comparative.—V. 147, 
D. e 

Fairbanks, Morse & Co.—Listing— 

The company has accepted the invitation of the Chicago Stock Exchange 
to list its securities under the special listing plan for certain corporations 
having securities listed on the New York Stock Exchange. On Aug. 30, 
1938, the exchange approved the 1p to list 625,920 shares of 
common stock, no par value, and 10,958 shares of 6% cumulative conver- 


tible preferred stock, par $100.—V. 147, p. 890 
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Equitable Office Building Corp.—Earnings— 

















3 Mos. End. July 31— 1938 1937 1936 1935 
Rental income_.- ---. $723,495 $771,853 $782,242 $785,867 
Other operating income_ 61,545 75,077 84.188 64, 

Total oper. income_ - - 785,040 $846,930 $866,431 $850,603 
Maintenance & repairs _ - 24,653 20,505 18,408 19,993 
x Depreciation. _______- 61,752 61,752 61,752 67,125 
Real estate taxes_______ 212,425 200,100 195,759 204,450 
Other oper. expenses ___ 158,534 156,239 150,457 149,652 
Prov. for doubtful accts_ 4,219 2,713 4,330 7,938 
Other general expenses __ 66,487 77,064 56,546 59,247 

Net oper. income._.. $256,969 $328,556 $379,186 $342,197 
Other income_-________- 343 3,878 4,637 4,839 

Net income_-_-_____-_- $257,313 $332,434 $383 ,823 $347 ,037 
Int. on funded debt_-_-- 269,784 276,301 282,420 288,546 
Prov. for Fed. inc. tax__ x3 ,000 9,300 15,000 8,000 
Federal surtax on undis- 

tributed profite...... <..... iin °° sasesek “eee 

Net income... ____- loss$15,471 $35,833 $86 404 $50,491 


x Federal income tax payable on income arising from the purchase at 
less than par, of the corporation’s 35-year 5% sinking fund debentures as 
required by sinking fund provisions.—V. 147, p. 268. 


Fairforest Finishing Co.—Zarnings— 


6 Months Ended June 30— 
Net profit after all charges. ..............-.... 
—V. 129. p. 1920. 


1938 


1937 
$68,448 $62,309 


Fanny Farmer Candy Shops—£xztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Oct. 1 to holders of record Sept. 15.—V. 147, p. 571. 


Federal Motor Truck Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 

OF NS bite tian nib loss$11,216 x$76,857 «$123,095 $124,418 
x Before surtax on undistributed profits. After depreciation and other 

charges, but before Federal income taxes.—V. 146, p. 3802. 


Florida Power & Light Co.—Earnings— 

Period End. July31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues____ $1,037,594 $994 463 $14,641,564 $13,351,213 
Oper. exps., incl. taxes__ 544,285 593,698 7,735,889 7,085,256 
Property retirement re- 

















serve appropriations__ 116,666 66 ,667 949 ,999 833 ,333 
Net oper. revenues... $376,643 $334,098 $5,955,676 $5,432,624 
Rent from lease of plant 221 221 2,650 2,650 
Operating income__.. $376,864 $334,319 $5,958,326 $5,435,274 
Other income (net) ___.- 11,110 12,305 557 493 444,463 
Gross income_-_____-_- $387 ,974 $346,624 $6,515,819 $5,879,737 
Interest on mtge. bonds_ 216 667 216,667 2,600, 2,600, 
Interest on debentures __ 110,000 110,000 1,320,000 1,320,000 
Other interest and deduc. 19,569 19,292 242 ,704 287 ,012 
Net income___...-_- $41,738 $665 $2,353,115 $1,672,725 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid___.......---- 1,153,008 1,153,008 
$1,200,107 $519,717 


DIRS oS ek 2 ee eine 
-—_—— 


x Dividends accumulated and unpaid to July 31, 1938, amounted to 
$5,861,124. Latest dividends, amounting to 87 cents a share on $7 pref. 
stock and 75 cents a share on $6 pref. stock, were paid on July 1, 1938. 
Dividends on these stocks are cumulative. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by appro- 
priations from surplus in amount of $632,638 for the 12 months ended 
July 31, 1938, and of $581,144 for the 12 months ended July 31, 1937. 
—V.147,p. 737. 


Flour Mills of America, Inc.—Reorganization Plan— 


The plan of reorganization dated May 1, 1938, proposed in a proceed- 
ing pursuant to Section 77-B of the Bankruptcy Act and mentioned in 
Chronicle’ of Aug. 27 is outlined below: a 

The reorganization advisory committee consists of: William K. Archer, 
Henry P. Carr, H. Clayton Forsythe, Ralph W. Hoffman, Edward D. 
Jones and T. M. Thomas. so A. Stenersen, Secretary, room 601, Land 
Bank Building, Kansas City, Mo. - 

Reorganization Manager: H. M. Preston & Co., 33 North La Salle St., 
Chicago, ll f 

The reorganization advisory committee consists of representatives of 
each class of security holders of the company. The advisory committee 
has approved the plan of reorganization. : 

Holders of gold notes, preferred stock, series A or common stock may 
approve and accept the plan of reorganization by executing their letters of 
consent and approval in favor of the plan of reorganization and mailing the 
same to the Secretary of the reorganization advisory committee. 

Creditors, other than holders of 614% gold notes will not be affected by 
this plan of reorganization. The subsidiaries, the Kansas Flour Mills 
Corp. and Valier & Spies Milling Corp., will not be parties to the reorganiza- 
tion proceedings in the Federal Court and, consequently, their contractual 
relations and their creditors will not be affected in any manner. 


Present Indebtedness and Capitalization 


. Authorized Outstanding 
20-year 6% % convertible gold notes, series A, 

et Oy Sr re eee $3,500,000 $2,677,000 
Preferred stock, series A (no par)_---------- 56,500 shs. 25,000 shs. 


Common stock ($1 DOP)... . oncccancuscceses 525,000 shs. 500,000 shs. 


Capitalization of New Corporation Upon Consummation of Plan 


The new corporation to be known as American Flour Mills, Inc (to be 
incorporated in Delaware), will have a capitalization and funded debt as 
evidenced by the authorization and issuance of the following securities: 


b Authorized Outstandin 
lst mtge. 5% bonds due April 1, 1950_.-.-..-- $1,338,500 $1,338, 
5% preferred atecks (6100 Hat)... eccsessvacs 13,385 shs. 13,385 shs. 
Common eteck (91 G0) <. ccnecescccessceusd 600,000 shs. 532,080 shs. 


Basis of Exchange of Present Securities for Securities of New Corporation 


Holders of present 614% convertible gold notes, series A, shall be entitled 
to receive for each $1.000 principal amount thereof together with Oct. 1 
1938, and subsequent interest coupons attached, the following securities 
of the new corporation: $500 of new first mortgage 5% bonds dated as of 
Oct. 1, 1938, and due April 1, 1950, and five shares of new 5% preferred 
stock ($100 par) and 40 shares of new common stock ($1 par). 

A cash payment in the amount of $12.50 in full compensation of the 
Oct. 1, 1938, interest coupon attached to each $1,000 principal amount of 
the present 614% gold notes will be made at the date of delivery of the new 
securities to present noteholders. 

Holders of present preferred stock, series A, shall be entitled to receive 
for each one share thereof, together with unpaid dividends, the following 
securities of the new corporation: 15 shares of new common stock ($1 par). 

Holders of present common stock shall be entitled to receive for each one 
share thereof, the following securities of the new corporation: 1-10th of one 
share of new common stock ($1 par).—V. 147, p. 1338. 


Franklin Simon & Co., Inc. (& Subs.)—Farnings— 


6 Months Ended July 31— 1938 1937 
Net loss after toi taxes & other charges $371,782 $122,480 
—V. 147, p. 112. 
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Fohs Oil Co.—ELarnings— 
Earnings for 6 Months Ended June 30, 
Peles Ce OEE TRB... ciinconctstkenscacosastaseenee $1,367 505 


CREE GEE, cn weccanscanmncccsmocepncscesornseesbee 89,209 
GE EL, . ctvcccutubsiedsncontashsasébuoeoauneee 3,022 
I a on elie eininesinm iene 98,852 
Other taxes, except Federal and State income taxes__...-.-.-- 23 ,375 
General and administrative expenses............-.-------- 82,632 
Denteciatioh BEG GOPIeOh.. << cencocscesccecececcesccessecse 62,977 
LOBES TOMER 6 oc coon cc cusgegeee- —aeeeke Scecerewececeoceses 20,548 
Leaseholds abandoned and dry hole contributions__........-.- 12,298 
iad Sees TH GIs wins cc cc amecwndacsnnsnodnaes $974,592 
ORE SRO. ccktcwcatedineenténckgbavcsadvectctunedons 13 ,863 
rr re... etna bdewks eveetbearehacanedhen $988,455 
EE a ee ey a a a wossesee 432,789 
Provision for Federal and State income taxes—1938 estimated - - 33.000 
I i ek i a aetna alee ieiaiedl $522 ,666 
esse Gees Saas, Ge... bs BG Psaranekisnccosscacsesues 1,791,744 
SEE ducati sodkdes ue SadehehseOterectsoceseneseeun $2,314,410 
Dividends paid in COM... «cnccccccusces Vidieneedumensineime 230,582 
es STE sii oh is. os teres Shad dala ain teat a $2,083 ,828 
Earnings per share on 768,607 shares common stock (par $1) --- $0.68 
Balance Sheet June 30, 1938 
Assets— TAnbilities— 
Cash in banks—on demand... $727,702) Accounts payable—trade--.-_-.- £190,173 
Wee EE cncsonsneave 2,385| Accrued IHiab'‘lities..........-. 129,208 
Accrued royalties receivable... 2,383 | Prov. for Fed. & State income 
Accounts receivable.....-.-.-.. 73,142 eee | ne ee 90,385 
TR ctebkcwrcestinuana 300,135) Prov. for Fed. & State income 
Due from officers & employees 455 taxes—1938 estimated..... 33,000 
TSE id ncntentdnee a 522,116 | Long-term debt............. 6,000 
Properties, plant & equipm't._x1,572,144| Common stock ($1 par)....-- 768 607 
Deferred charges.......----- 10,142} Earned surplus.........-.-.-. 2,083,828 
GRRE nccdiuctssvdocwon 90,597 
WE iinccinetbennais .-$3,301,201 Pei wtnnssssevtibtnenit $3,301,201 





x After reserves for depreciation, depletion and amortization of $465,491. 
—V. 146, p. 1242. 


General Fire Extinguisher Co.—10-Cent Dividend— 


The directors deciared a dividend of 10 cents per share on the common 
stock, no par value, pevabie Sept. 10 to holders of record Aug. 24. Like 
amount was paid on June 10 and on March 10 last and compares with 30 
cents paid on Dec. 10, 1937, and 25 cents paid on ‘ Y 10 and on June 10, 
1937. A dividend of 20 cents was paid on March 10 iast; dividends totai- 
ing $1 per share yore pene Curing 1936 and a dividend of 10 cents per share 
in 1935. Nodividends were paid in the years 1934 or 1933.—V_ ‘15, p.3973. 


General Investors Trust—/Four-Cent Dividend— 


The directors on Aug. 25 declared a dividend of four cents per share on 
company’s shares of beneficial! interest, per $1, payabie Sept. 15 to holders 
of record Aug. 31. This compares with three cents paid on June 15 iast; 
two cents on March 15 last; 12 cents on Dec. 15, 1937; 10 cents on Sept. 15, 
1937; 5 cents paid on June 15 and March 15, 1937; 40 cents on Dec. 15, 1936, 
and & cents on May 1, 1936.—V. 147, p. 891. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 


F Period Ended July31— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues... $498,192 $494,865 $5,567,279 $5,261,861 














Operating expenses... _-. 205,594 202,346 2,336,397 2,199,316 
aintenance.........- 14,716 18,41 214,907 269,96 
Depreciation. _.......- 45,740 44,0 539,018 534,329 
General taxes_.....-.. 46,095 40,66 541,411 3,581 
Federal normal inc. tax_ 11,725 6,310 99,428 89,395 
Federal surtax on undis- 
PEE iacns.  -tecsee “| kendae 4,080 23,405 
Net oper. income.... $174,321 $183,050 $1,832,037 $1,671,875 
Non-operating income_ 3,356 4,0 18,222 36,629 
Gross income_.._-.--.-. $177,677 $187,136 $1,850,259 $1,708,504 
Charges of subsidiaries _ 30,460 31,281 372,229 373,799 
Interest on lst mtge. and 
col. trust % bonds 71,353 71,353 856,238 856 462 
Interest on unfund. debt Toe.  ewdane i. Sn ee ea 
Net income. .....-.. $75,106 $84,501 $620,279 $478 ,243 
Divs. on $5 pref. stock. 3,242 3,242 38,910 38,910 
Bal. avail. for common 
stock and surplus... $71,864 $81,259 $581,369 $439,333 


Note—No provision has been made in the above statement for Federal 
undistribut Seyery taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended July 31, 1938 and 
1937, respectively.—V. 147, p. 740. 


General Telephone Tri Corp.—Successor to Indiana 
Central Telephone Co.—See latter company below. 


Georgia & Florida RR.—Farnings— 


Period End. July 31— 1938— Month—1937 1938—7 Mos.—1937 
Railway oper. revenue__ 83 ,941 107 ,982 $581,295 ois 34 

















Railway oper. expenses _ 83,788 98,585 593 ,934 77 ,687 
Net rev. from ry. oper. $153 $9,396 def$12,638 $70,887 
Railway tax accruals. __ 7,665 7 362 54,122 53,831 
PF Railway oper. deficit $7,512 prof$2,034 $66,760 prof$17,055 
Peseent rents (net) __ Cr4,185 Cr1,199 Cr4,571 Dr10,475 
hy nt facil. rents (net) _ — Dr1,964 Dr1,960 Dr13 ,756 Dri3 ,582 

Net ry. oper. deficit. _ $5,291 f$1 ,27% 5,9 ,00 
Non-operating income - _ 1,462 = ss or8 $10 '338 a 

Gross deficit_._______ $3,828 345 f x, 

Deductions from income . O33 — a8 $68 456 aie 4 

Deficit before interest $4,760 prof$1,426 $72,313 $4,470 

— Week Ended Aug.31— —Jan. 1 to Aug. 21— 
Operating revenues rye 550 $15-750 $794°344 $800 824 
—V. 147 p. 1339.7 st ; 

Georgia RR.—Earnings— 

July— 938 1937 1936 1935 
Gross from railway _____ $268,122 $299,739 $322 ,927 $266,141 
yet — = ee $3 rt gt-oes 60,647 33,514 

From —— 1 it si eco as ’ 1,350 58,203 31,046 
Gross from railway_____ 1,927,260 2,210,395 2,057,608 1,816,775 
paid ~ 4 ne er esstin qn oce iF ee 323 ,867 268,645 
me tie Se eae A 7,325 337 ,098 295,756 

Georgia Southern & Florida Ry.—Earnings— 

F July— 1938 1937 1936 1935 

Gross from railway_____ $142,689 $197,753 $194,879 $161,709 
Net from railway_____- : 38,033 27,971 497 
Net after rents_...___- def15,372 18,769 6,685 2,421 

From Jan. 1— 

Gross"from railway.__-_- 1,164,476 1,479,459 1,340,113 1,107,711 
Net from railway_..__- 4 320,069 179,846 108,429 
Net after rents________ def52 ,973 175,651 25,869 12,201 


—V. 147, p. 740. 
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Giddings & Lewis Machine Tool Co.—Earnings— 


7 Months Ended July 31— 1938 
Net profit before Federal taxes.....------------ $308 ,763 
—V. 146, p. 2852. 


Gold Horn Mining Co.—SEC Registration Withdrawn— 


See list given on first page of this department.—V. 145, p. 3973. 


Goulds Pumps, Inc.—Bonds Called— 

City Bank Farmers Trust Co., as successor paying agent, is notifyi 
holders of the Goulds ee gory ig im yd (former name of this company 
first mortgage sinking fund gold bonds series A 6% due April 1, 1942 that 
there has been drawn by lot for redemption on Oct. 1, 1938, at par and 
accrued interest plus a premium of 14%, out of sinking fund moneys, 
$37,500 principal amount of these bonds. ‘Drawn bonds will be paid at the 
New York office of the bank, 22 William St.—V. 145, p. 3818. 


Grand Rapids & Indiana Ry. Co.—Abandonment— 

The Interstate Commerce Commission on Aug. 18 issued a certificate 
permitting company and Pennsylvania RR., lessee, to abandon the part 
of its Missaukee branch line of railroad extending from Veneer Junction 
easterly to Merritt, approximately 10.29 miles, all in Missaukee County, 
Mich.—V. 131, p. 2376. 


(W. T.) Grant Co. (& Subs.)—LZarnings— 
6 Mos. End, July 31— 


[ee eee 


1937 
$197,088 


9: 1937 1936 1935 
$41,904,307 $45,191,618 $43,653,281 $41,555,814 




















Costs and expenses ---.-- 40,971,349 42,830,499 41,134,365 40,127,076 
Operating profit...-- $932,958 $2,361,119 $2,518,916 $1,428,738 
Other income (net)..-.-- Dr42,652 47 ,042 Dr21,813 11,665 
Total income_.__-.-- $890,306 $2,408,161 $2,497,103 $1 440 403 
Int. paid less int. rec’d_. 30,308 31,706 35,221 69,558 
Deprec. & amortiza’n__- 647 ,108 613 ,583 614,471 599 ,030 
POGGSAl tOB. .cceccccce 58,000 367 ,896 398,433 102,290 
I nite a arhinansun'an $154,890 $1,394,976 $1,448,978 $669.525 
Shares common stock... x1,189,354 y1,195,355 y1,195,355 y1,195,355 
Earnings per share- ---- Nil $1.16 y$1.21 $0.56 
x No par $10. y No par. 
Consolidated Balance Sheet July 31 
1938 1937 1938 1937 
Assets— $ $s Liabilittes— > $ 
ee 9,381,283 9,816,126| Accounts payable. 1,699,461 1,364,531 
Time deposit. ---- fr: he Real est. mtges. 
Marketable securs. ae: wamaere pay. on dem. or 
Ace’ts receivable... 100,356 289,334 maturing within 
Mdse. inventories. 9,999,349 12,339,227 one year...-.--- 547,300 377,100 
Cash sur. value of Note pay. forlease ~-..... 12,500 
life ins. policies. 1,127,759 86,591| Accrued accounts. 659,781 1,072,875 
Amts. exp. on bidg. Dividend payable. ------ 418,374 
constr’n, to be Res. for Fed. inc. 
repaid by owners taxes (est.)_..-- 514,617 983,865 
upon comple’n- 31,124 9,247 | Real estate mtges. 
y Advances, &c... 551,782 486,987 pay. after 1 yr. 1,821,100 1,800,400 
Employees’ notes & Note pay.forlease --.---.. 12,500 
accts. receivable 34,626 14,103| Tenants’ deps. as 
z Sundry accounts 30,767 9,243] secur. for leases_ 4,440 7,478 
Land, bidgs. and Res. for repainting 
impts., less res. a 175,539 123,470 
for deprecia’n_. 7,243,346 6,567,319/ 5% cum. pref. stk. 
Furn. & fixts., less (par §30)......- * of Ee 
res. for deprec.. 3,063,203 2,888,624! Com.stk.(par $10) 11,893,540 x10089,446 
Alterations & imps. | Surplus.........- 14,636,128 22,201,552 
to leased prop’s. 5,305,620 5,117,239) 
Prepaid taxes and | 
rents, prepaid 
ins., suppl’s, &c. 1,022,139 840,051 | 
Wet og onc «88,000,181 66,466,001! Total. ... sacs. 38,929,131 38,464,091 


x Represented by 1,195,355 no par shares. y Security deposited with 
landlords—to be repaid over a term of years. 2Z Notes, claims and invest- 
er funds in closed banks and restricted balances less reserve.—V. 147, 
p. , 


Great Lakes Paper Co., Ltd.—Listing— 


The Toronto Stock Exchange has approved the listing of an additional 
10,000 no par value class A preferred shares and 20,000 no par common 
shares, bringing total listed capital to 100,000 class A preferred shares and 
99,991 common shares. Previously listed preferred and common shares 
are represented by voting trust certificates. The newly listed stock is 
that which was recently delivered to the pene! for distribution accord- 
to the approved arrangement made under the provisions of the Companies 
Creditors Arrangement Act.—V. 147, p. 572. 


Great Northern Ry.—Earnings— 











July— 1938 1937 1936 1935 
Gross from railway.... $6,701,700 $9,187,201 $9,040,108 $7,058,077 
Net from railway____-_- 1,964,197 3,607,201 3,685,950 2,498,944 
vet pe a ee eae 1,069,519 2,625,527 2,710,986 1,771,389 

rom Jan. 1— 
Gross from railway_._-- 36,648,789 50,395,131 45,927,037 39,148,723 
Net from railway_____- 7,197,677 15,532,247 14,221,542 12,276,878 
Net after rents___..___ 1,378,451 11,365,878 9,520,246 7,559,475 
—V. 147, p. 1339. 

Green Bay & Western RR.—£arnings— 

July— 1938 1937 1936 1935 
Gross from railway_-_-_-_- $132,192 $150,961 $146,564 $112,390 
Net from railway ___-__ 36,659 47 ,852 44,844 17 ,969 
Net after rente.._.._.- 15,285 28,583 27 ,O87 7,577 

From Jan. 1— 

Gross from railway_---_- 840,139 993 ,860 926,771 801,723 
Net from railway _-_-_-_-__ 199,434 253,707 230,901 162,008 
Net after rente__...._- 72,562 138,679 114,188 81,970 
—V. 147. p. 740. 

Gulf Power Co.—ELarnings— 

Period Ended July 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_________ $146,002 $143,981 $1,715,276 $1,605,124 
Oper. expenses and taxes 92 ,263 91,814 «1,121,396 «1,024,748 
Prov. for depreciation __ 11,292 11,943 38,754 139,787 

Gross income________ $42 447 $40,225 $455,126 $440,588 
Int. & other fixed charges 20,271 18,840 237 ,575 218,768 

Net income__.______ $22,176 $21,384 $217,551 $221,820 
Divs. on preferred stock 5,584 5,584 67 ,014 67 ,014 

Sides ts' 2 os cca $16,591 $15,800 $150,537 $154,806 


x Includes provision for Federal surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 891. 


Gulf States Utilities Co.—Bonds Offered—A banking 
group headed by Stone & Webster and Blodget, Inc., offered 
on Aug. 31 an additional issue of $10,000,000 Ist mtge. & 
refunding 4% bonds, series C, due Oct. 1, 1966, at 104 and 
accrued interest. Bonds will bear int. from April 1, 1938. 
The securities are offered following recent consummation of 
the plan by which Gulf States Utilities acquired all of the 
properties and business of Louisiana Steam Generating Corp. 
and all of the properties and business, except the bus prop- 
eraties, of Baton Rouge Electric Co. 
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Other members of the offering group are: The First Boston 
Corp.; Brown Harriman & Co., Inc.; Blyth & Co., Ine.; 
Bonbright & Co., Inc.; Kidder, Peabody & Co.; Schroder 
Rockefeller & Co., Inc.; Coffin & Burr, Ine.; Glore, Forgan 
& Co.; Hayden, Stone & Co.;W.C. Langley & Co.; Bosworth, 
Chanute, Loughridge & Co.; H. M. Byllesby & Co., Ine., 
and White, Weld & Co. 


Sinking Fund—aAfter the retirement of the debentures in 1946, a sinking 
fund is provided for the retirement of bonds of series C in the amount of 
34 of 1% semi-annually ($409,500 annually on the basis of the total amount 
of bonds to be outstanding upon completion of this financing) calculated 
to retire at least 28% thereof by maturity. 

Company—Compang was incorporated in Texas in 1925. On Aug. 25, 
1938, the company acquired the properties of Louisiana Steam Generating 
Corp. and Baton Rouge Electric Co. Company as now constituted 
generates and sells electric energy at retail and at wholesale in an area in 
southeastern Texas and in souvh central Louisiana comprising approxi- 
mately 27,500 square miles and extending from Deanville, Texas, on the 
wes. to Holden, La., on the east, a distance of over 350 miles. Electric 
energy is supplied at retail to 219 communities with an estimated combined 
population of 370,300, including the cities of Beaumont, Port Arthur and 
Orange, Texas., and Baton Rouge and Lake Charles, La. Company 
also purchases and sells natural gas at retail in Baton Rouge and vicinity, 
an area with a population of approximately 53,700, supplies water in nine 
communities with an estimated combined population of 46,000, and supplies 
ice eicher at retail or at wholesale in 13 communities with an estimated 
combined population of 50,500. A major economic factor in the territo 
served is the production, transportation and refining of oil. Approxi- 
mately 30% of the gross revenues of the company are derived directly from 
service to the oil industry, including the sale of steam and electric energy 
for oil refining and the sale of electric energy for pipe line pumping and 
well pumping and drilling. The average annual use of electric energy 
per residential customer was 964 kwh. for the 12 months ended May 31, 
1938, as compared with 574 kwh. for the year 1932. The average price 
for electric energy billed to residential customers was 4.53 cents per kwh. 
for the 1938 period, as compared with 6.94 cents per kwh. in 1932. 


Capitalization—The outstanding capitalization of the company upon 
comp.etion of tuis financing will be as follows: 
lst mtge. & ref. bonds series C 4%, due Oct. 1, 1966 (in- 

Ce OE I. oc canawinssndscdboanaiucueanekaae $27,300,000 


10-year 444% debentures, due Oct. 1, 1946-------------- 3,465, 

Pref. stock (no par or stated value)—$6 div. (cumulative) 69,994 shs. 
$5.50 dividend (cumulative) ._............-.-....--... 30,000 shs. 

COR Ne TD Ink os naccvecoanchawncacccuakecas 280,000 sas. 


Property—The company owns five steam power plants of 147,120 kw. 
total rated generator capacity, which includes a unit of 27, . Capacity 
put in service in June, 1938, at the Neches plant and excludes the steam 

wer plant in the City of Baton Rouge formerly owned by Baton Rouge 

lectric Co., which wa. retired in the same month. Additions to the plant 
formerly owned by Louisiana Steam Generating Co. at Baton Rouge 
have been undertaken to meet new demands recently contracted for which 
will add 30,000 kw. minimum generating capacity. The combined system 
includes 4,393 miles of pole line and 296 substations having a total rated 
transformer capacity of 376,524 kilovolt amperes. Property, plant and 
equipment (including intangibles) as taken from the pro forma balance 
sheet as at May 31, 1938, amounts to $53,049,106, and includes ice proper- 
ties and certain non-operating properties having an estimated cost of 
$1,285,615, which are excepted from the lien of the mor.gage. 


Purpose—It is proposed that net proceeds, estimated at $10,119,780 
after deduction of expenses of the sale of the new bonds, are to be used 
for following purposes: 

(1) Redemption of outstanding lst mtge. bonds, series A54%%, 
due June 1 1954, of Baton Rouge Electric Co., in the 
principal amount of $954,000 at 105%--------------- 

(2) Redemption of outstanding lst mtge. bonds, series B 5%, 

due Feb. 1, 1959, of Baton Rouge Electric Co., in the 

principal amount of $2, ‘ } } . pee 
ent of notes of Louisiana Steam Generating Corp. to 
ngineers Public Service Co. due Nov. 19, 1940, now 
outstanding in the aggregate amount of $2,740.000- y= BS 

(4) Payment of short-term notes and open-account indebtedness 
of Baton Rouge Electric Co. to Engineers Public Service 
Cae ee I ia ce cb cence ebandce eee eeaons 

(5) Payment of short-term notes of the company to Chase 

ational Bank now aggregating-_---.-...------------- 

(6) For purpose of financing the construction program of the 
company and for its general corporate purposes as an 
opera.ing public utility company---..-..------------- 3,248,080 

* Earnings—The figures below are derived from the pro forma combined 

income statements for the company, Baton Rouge Electric Co. and 

Louisiana Steam Generating Corp. for the calendar years 1935, 1936 and 

1937, and for the 12 months ended May 31, 1938: 

12 Mos.End. _—— 


$1,001.700 


2,100,000 
(3) Pa 


2,740,000 


405,000 
625,000 





May 31 ’38 1937 1935 
Operating revenues - - - - - $10,435,906 $10,026,186 $9,057,999 $8,447,675 
Oo _ | NEP ERS Ee 4,346,147 4,244,069 4, 624 3, 143 
aintenance_--_-_------ 507 ,607 516,032 391,351 369,830 
Taxes (excl. Fed. inc. & 
excess prof. taxes)_.a 809,609 788,282 736,916 664,573 
Net oper. revenues... $4,772,543 


$4,477,803 $3.823,108 $3,536,129 
20 ,683 224,164 186,865 








Non-oper. inc. (net)_._-- Dr11,734 a. 
TI Sb cnee sax. $4,760,809 $4,498,486 $4,047,272 $3,722,994 
Approp. for retire’tres-. 1,177,652 1,166,507 1,154,997 1,145,656 
Balance applic. to int. 
requirements (before 
Federal. income and 
excess profits taxes) $3,583,157 $3,331,979 $2,892,275 $2,577,338 
a Excl. Fed. inc. and 
excess profits taxes of... $328,630 $288,162 $84,784 $87,124 
Annual interest requirements on series C bonds to be out- 
standing upon completion of present financing ----------_-- $1,092,000 


Underwriters—The name of each underwriter and the respective amounts 
severally underwritten are as follows: ‘ 





ER L..  B  epeee eee $2,140,000 
Te PE PE EM Sebi cadusacaunébetdonsicccancdboede 1,475,000 
Se ae CE emnenddeeshnatoerwcnestagebia f 
Ce CCL sa, ice Std then Ake e an penbawwecnammbnms 90 


Bonbright & Co., Inc_------- 
Kidder, Peabody & Co 
Mellon Securities Corp 
Schroder, Rockefeiler & Co., Inc 4 
Ge Ot ee dos ccccnete adda lbedcedsasuegncneke 350, 
Oo eco akdndebeeenibbaesdiendeeuaant 350, 
FI I TE SI is ics so tenth as tay int ae a oes a baad 3 
To tls Es ik ade ncn cdonsddecybtekaene seed 3 
DAE EME alana: ahi eae ihe eee wedkae dias dawnhmite 


Bosworth, Chanute. Loughridge & Co_-------------------- 290 ,000 
H.M. red SEEM, ( PEE ARbbcncccicedcadessobines asekd 290 ,000 
Wes SOE OP Ria wanes ct sarekdantcnddeacecccdicnds kad 290,000 

Listing of $10,000,000 1st Mtge. & Refunding Bonds, 
Series C 4s— 


The New York Stock Exchange has authorized the listing of $10,000,000 
lst mtge. and refunding bonds, series C 4%, due Oct. 1, 1966.—V. 147, 
p. 1340. 

Gwyn Beardmore Gold Mines, Ltd.—Registers with SEC 

See list given on first page of this department.—V. 147, p. 421. 





Hamburger Distillery, Inc.—SEC Registration Withdrawn 
See list given on first page of this department .—V. 145, p. 2392. 
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Harbauer Co.—Earnings— 








Years End. June 30— 1938 1937 1936 1935 
Profit from operations__ loss$38,177 $85,857 $78,987 $127,350 
Depreciation. __.______ 20,060 18,960 15,970 14,485 
Federal income tax...-..  _...-- x10,800 8,880 14,410 
Loss on sale of deposit in 

Paneoenes Be eens tcsy'} “Oh eas 9,753 

Net income. -____._. loss$58 ,237 $56,098 $54,137 $88,701 
Premeren Geeigenee. 4c <3 aches. See fk OC 2.551 
Common dividends --__- 11,273 51,849 42,026 51,250 

DORI. no cenaceaees def$69 510 $4,249 $12,111 $34,900 


x Includes $1,000 for estimated surtax on undistributed profits.—V. 
145, p. 1902. 


Hawaii Consolidated Ry., Ltd.—Preferred Dividend— 

The directors have declared a dividend of 20 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $20, payable 
Sept. 15 to holders of record Sept. 5. Similar payments was Made on 
June 15 and March 15 last. A dividend of 60 cents was paid on Dec. 10 
last; dividends of 20 cents per share were paid on Sept. 15, June 15 and 
March 15, 1937; dividends totaling $1.20 per share were paid during 1936, 
and dividends amounting to 80 cents per share were distributed during the 
years 1935 and 1934.—V. 146, p. 3955. 


Hawaiian Pineapple Co., Ltd.—Earnings— 


Years End. May 31— 1938 1937 1936 1935 
Gross presi from sale of 

finished product - - - -- $2,600,460 $4,051,035 $3,111,937 $1,786,318 
Miscell. oper. revenues _ 149,822 124,505 149,375 141, 





Total profit. --.....- $2,750,281 $4,175,540 $3,261,312 $1,928,289 
Miscell. oper. losses_ -—- 148 10,619 11,851 18,542 























Operating profit—-- ~~ $2,750,133 $4,164,921 $3,249,461 $1,909,747 
Financial income_-____.. 119,958 72,894 64,434 92,119 

CE $2,870,092 $4,237,815 $3,313,895 $2,001,866 
Int. paid and accrued _-- 666 3,067 28, 173,582 
Cuner Teeameins Cee... kacnae * " Zez aes 20,851 141,723 
Income and excise taxes 

(estimated) .......-- 618,694 a959,288 668,208 348,374 

Net profit for period.. $2,250,731 $3,275,460 $2,596,060 $1,338,187 
PROGR SOU. ettece.) = amen 1,500 208,500 
Common dividends- ~~~ - 3,783,792 2,503,867 SE5,000 © : anwsde 

Balance to surplus_-_def$1,533,061 $771,593 $2,038,564 $1,129,687 

a Includes $88,492 undistributed profits tax. 

Comparative Balance Sheet May 31 
1938 1937 1938 1937 

Assets— $ $ Liabilittes— $ BJ 
Cash on hand and Accounts payable. 1,091,043 1,465,829 

bals. in banks__ 1,688,441 3,458,629] Accrued liabilities. 1,356,584 558,425 
Special dep. with Accrued income & 

Ee S:S00 000° sucks excise taxes._... 924,537 912,876 
x Accts. and other Reserves____.-..- 1,008,291 1,063,270 

receivables - - —_- 1,267,063 2,108,882|Common stock..-10,015,920 5,564,385 
Inventories -_-.-_- 2,982,750 1,545,684] Paid-in surplus... 4,579,983 4,579,996 
Growing crops Earned surplus... 4,472,055 5,156,908 

(current crop)_. 1,200,000 1,200,000 
Deferred assets... 1,574,163 1,757,848 
Investments _-_--_- 1,002 51,202 
y Plant & property 9,534,994 9,179,442 
Goodwill, pat. rts , 

trade marks and 

contracts ...... 1 1 

pee Ree 23,448,414 19,301,688 Pete sei scs 23,448,414 19,301,688 


x After reserve for doubtful accounts of $50,000. y After reserve for 
depreciation of $6,620,318 in 1938 and $6,360,144 in 1937.—V. 146, p. 3016. 


Hecker Products Corp. (& Subs.)—Harnings— 
(Formerly Gold Dust Corp.] 


Years End. June 30— 1938 1937 1936 1935 
Sales, less returns, allow- 

ances, discounts and 

outward freight----~-- $27 938,932 $31,914,115 $31,725,684 $31,408,303 
Cost of goods sold (befor: 


e 
prov. for depreciation) 22,607,124 24,538,909 25,820,241 24,722,089 
(before 





Gross profit 











prov. for deprec.)_- $5,331,808 $7,375,206 $5,905,443 $6,686,213 
Selling, a agar = 
tising, admin. an 
guneral eupaness..... 5,529,104 6,539,479 5,371,088 4,781,977 
Operating profit—---- loss$197,296 $835,727 $534,355 $1,904,236 
Other incomne. chin wees 1,748,213 1,363,167 1,734,249 1,015,648 
Total income ----- loss$1,550,917 $2,198,894 $2,268,604 $2,919,884 
Peev. for depreciation - ~ 470,728 477 ,625 646,299 643 ,070 
Prov. for Fed. & Cana- 
dian income taxes.... 28,584 118,589 111,888 179,886 
Prov. for Fed. undistri- 
buted profits taxes --- 3,700 O56: settee < Semen 
ee aa eee See) decees - dedeml 
Prov. for extra-ordinary 
Gin ci ivndsiees OS0E Bee 5 iti was  * Gsdece °° 
Profit for the yore $951,405 a$1,592,440 a$1,510,467 a$2,097,477 
E ed 1 t begin- 
‘cae —_— *..... 11,973,008 11,998,362 13,494,031 13,902,598 





I ha Sos a nn einem a ie $12,924,412 $13,590,802 $16,000,076 
Dividends on $6 cumul. 


osey. yee. stock (re- 


$15,004,498 


tired during the year 2 

ga ame: DO, SOEs >... wasees  . aseee 235,414 359,976 
Common stock dividends 1,080,700 1,617,794 1,882,194 2,146,069 
Prem. paid on redempt. 

Of peeferred gt0cKic25 0 wnwtie © wanese ey See a MRC ee 





Earned surplus at end 
of Seat... eet eht aii $11,843,713 $11,973,008 
Earnings per share----- $0.52 $0.88 
a All expenditures made during the year ended June 30, 1937 in connec- 
tion with the development of new products have been included in the 
operations for the year. Expenditures made during previous fiscal years 
less sales of the products, aggregating a net amount of $235,632 in 1936 and 
$554,199 in 1935, were charged in that year against a reserve theretofore 
provided out of earned surplus for development and introduction of new 
roducts. 
36 b includes estimated expenses in connection with consolidation of flour 
milling activities and closing of mill of $60,000 and estimated expenses 
incident to restatement of capital stock and exchange of common stock 
certificates of $41,500.—V. 147, p. 422. 


Hedley Mascot Gold Mines, Ltd.— Extra Dividend— 


The directors have declared a quarterly dividend of three cents per share 
and an extra dividend of one cent per share on company’s capital stock, 
both payable Oct. 1 to holders of record Sept. 1. Like amounts were paid 
on July 2, April 1 and Jan. 1 last, these latter being initial dividends. 

6 Months Ended June 30— 1938 1937 
Net income after all charges --~--.--...--...----- $197,201 $218,373 
Earni per share on 2,043,255 shares___.....--. $0.10 $0.11 
—V. 146, p. 3669. . - 


$11,998,362 $13,494,031 
$0.71 $0.97 
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Hercules Powder Co., Inc.— Declares 25-Cent Dividend— 


Directors on Aug. 31 declared a dividend of 25 cents per share on th 
common stock, payable Sept. 24 to holders of record Sept. 13. Similar 

yment was made on June 25, last; a dividend of 40 cents was paid on 

arch 25 last, and a year-end dividend of 75 cents per share was paid on 
Dec. 21, 1937, on the larger amount of stock now outstanding. See 
V. 145, p. 3499, for detailed record of previous dividend payments.— 
V. 147, p. 741. 


(R.) Hoe & Co., Inc.—Earnings— 
Comparative Consolidated Statement of Income 
Period End. June 30— 1938—3 Mos.—x1937 1938—9 Mos.—x1937 
lets $1,644,982 $1,729,787 $5,555,815 $4,751,346 
1,668 ,488 1,493 ,442 5,821,852 4,206,195 


Cons. inc. from oper._ loss$23 ,506 $236 345 $233 ,963 $545,151 
Other income Dri11,257 9,419 300 9,785 


loss$34 ,.762 $245,764 $574 ,939 
52 ,553 50,573 150,748 


66,115 198 345 
1,826 5,479 


$153,431 prf$127,250 $121,186 prf$220,366 


Mfz., selling cost, &c__- 








Income 
Depreciation 
Accr.int.on6%% bonds 
oe a ee aa bmaece 
Federa! income tax 


Consolidated loss ...-. 
x Adjusted. 
Note—These figures are subject to final audit of both New York and 
London accounts by independent auditors. The entire operations of 
the London Co. are included in the 1938 figures for purposes of comparison, 
although under the contract with respect to the sale of the business of 
R. Hoe & Co., Ltd. to R. W. Crabtree & Sons, Ltd., one of the adjustments 
affecting the purchase price credits the purchaser with an amount equal to 
rofits of R. Hoe & Co., Ltd., from Sept. 30, 1937, except 87 4 % of profits 
rom Sept. 30, 1937 to May 31, 1938.—V. 147, p. 1340 


$234 ,263 
157,104 


198,345 





Houston Oil Field Material Co., Inc.—Larnings— 


Period Ended June 30, 1938— 6 Mos. 12 Mos, 
Net inc. after int., deprec., depl., prov. for doubt- 

ful accounts, Federal income taxes, $325,178 
Earns. per share on 180,780 shares common stock _ . $1.57 

Sales for the six months ended June 30, 1938 amounted to $3,636,735 
comparing with $4,367.802 in like 1937 period.—V. 146, p. 4117. 


Hudson & Manhattan RR.—Bond J nterest— 


Company declared adjustment bond interest pormens of \% of 1% for 
six months ended June 30, 1938.—V. 147, p. 1340. 


Hunter Steel Co.—Stock Sold— 
See Pittsburgh Coke & Iron Co. below.—V. 147, p. 1195. 


$101,542 
$0.45 


Hupp Motor Car Corp.—New Financing— 


¥ 8. L. Davis, recently elected President of the corporation, has announced 
that ‘vy. has been assured from all sources of close to $2,000,000 with 
which to finance its program for 1939. 

The annual meeting of the stockholders has been called for Sane. 14 at 
Richmond, Va. At this meeting stockholders will be asked to authorize an 
additional 1,000,000 shares of stock, thus putting the company in a position 
to secure an additional $3 ,000,000 at any time it might be required. 

Mr. Davis emphasized that Hupp has no funded debt, no preferred stock 
and that current ratio of assets to liabilities was over seven to one. The 
company has the lowest overhead of any in the automobile industry and 
according to Mr. Davis can operate in the black on an annual production of 
only 25.000 cars. In Detroit alone “hay has production facilities per- 
mitting an output of 100,000 cars a year. Due to the company’s practice of 
annual charge-offs on physical equipment, Hupp finds itself today with an 
extremely low carrying cost on fixed investments. Its plants are in perfect 
condition, up to date in every respect and require no additional capital 
investment for new equipment or facilities for the 1939 program beyond 
in recent purchase of dies, tools, jigs and inventory of a value ap- 
proximating $1,000,000. 

May a. plans for the 1939 model year, providing as they do for new 
lines which will put Hupp into the low-rice field, should assure substantial 
volume for Hupp dealers,’’ said Mr. Davis.—V. 147, p. 1340. 


Indiana Central Telephone Co.—Reorganization— 


The amended plan of reorganization dated Nov. 27, 1936 (V. 143, p. 
4003) has been duly confirmed by order of the U. 8. District Court for the 
District of Delaware, dated July 26, 1938. Pursuant to the plan and said 
order the properties of Indiana Central Telephone Co. have been transferred 
to the new company created under the amended plan, namely General 
Telephone Tri og ot a New York corporation. 

Holders of Ist lien bonds of Indiana Central Telephone Co., or receipts 
or certificates of deposit therefor, are entitled to receive, upon surrender 
of such Ist lien bonds or receipts or certificates of deposit, for each $500 
of ist lien bonds (with coupons maturing May 1, 1933, and subsequently 
attached): (a) 15 shares of common stock of General Telephone Tri 
Corp., and (b) purchase 1ight representing the right to purchase three 
additional shares of common stock of General Telephone Tri Corp. for 
cash at $22.16 2-3 a share; these purchase rights expire in 30 days, namely 
on Sept. 30, 1938. 

In order to obtain the purchase rights to which holders are entitled, 
and which they may either exercise or dispose of, they must exchange the 
1st lien bonds or receipts or certificates of deposit therefor for the common 
stock and purchase rights. 

General Telephone Corp. is entitled to exercise, on or before Oct. 30, 
1938, all rights to purchase such stock that shall not have been exercised 
by the holders of purchase rights, including rights not exercised by itself 
as a holder thereof; and General Telephone Corp. has undertaken and 
agreed to exercise all such rights that it may thus be entitled to exercise. 

Statements of Income for 7 Months Ended July 31, 1938 
{Subsidiaries of General Telephone Tri Corp.] 
Operating revenues $2,016,995 
Provision for uncollectible accounts 3,587 


ne I See gue mene a aidan $2,013,408 
Total operating expenses and taxes 1,454,846 


Net operating income 
Other income (net) Dr1,521 


Net earnings $557 ,041 
regal interest Gecuctions 243 ,480 
n. common stockholders’ int. in net inc. of sub. company -- 9,992 
Miscellaneous deductions from income _— 2,844 


Net income 

Pro Forma Balance Sheet Aug. 30, 1938 (General Telephone Tri Corp.) 
[After giving effect to the exercise of purchase rights pursuant to the 
Amended plant of reorganization] 

Liabilities— 

Common stock (par $20) 
Paid-in surplus— 

Excess of recorded value of 
assets acquired over par 
value of common stock 
issued therefor 

Excess of proceeds of sale of 
10,200 shs. of com. stock 
through exercise of purch. 
rights over par val .thereof 

c Liabilities assumed 


Assets— 
a Investments in sub. cos.: 
Common stocks— 
Interstate Tel. Co., 23, 
shs. (no par) 
Mich. Assoc. ; 
(17,184 shs., par $100)_ 
So’ western Assoc. Tel. Co. 
aan shs., no par). __ 


$1,224,000 


500,000 


450,000 
233,291 


287,191 





$1,533,291 
the board of directors as of date of 
acquisition, Aug. 30, 1 on an appraisal dated May 12, 1938, 
made by independent engineers. b Including $226,100 to received 
from the sale of 10,200 shares of common stock through the exercise of 


$1,533,291 
a Stated at values i lghAee by 


Chronicle Sept. 3, 1938 


purchase rights. In accordance with the order of the U. 8. District 
Court dated July 26, 1938, confirming the amended plan of reorganization 
of Indiana Central company. 


Pro Forma Consolidated Balance Sheet July 31, 1938, 
phone Tri Corp. and Subsidiaries) 
Liabilittes— 
Common stock (par $20) - - 
Paid-in surplus ‘ 
Preferred stock of subs.: 
Interstate Tel. Co. (9,801 
shs., no par) 
Michigan Assoc. Tel. Co 
(14,748 shs., $100 par) - - 
So’western Assoc. Tel. Co 
(15,257 shs., no par) 
Undeclared pref. stock divs 
in arrears hi 
Minority int. in common stk 
and surplus of subs- 
c Funded debt ------- 
Current liabilities 
|d Reserves 


(General Tele- 


Assets 
a Telep. plant & equip., incl 
intangibles - - .- $14,337,844 
Misc. invest., inci. misc. phys. 
property not used in oper 
Debt disc’t & exp. in process 
of amortization , 
Prepaid accts. & def'd charges 
b Cash : 
Working funds 
Special deposits 
Notes receivable 
Accounts receivable (net) 
Materials and supplies 


$1,224,000 
309,291 


70,112 
882,090 
670,876 
30,164 
1,050,513 
89,594 
3,320 
1,523 
147,419 
664,876 


1,474,800 
1,395,080 
122,056 


176,961 
7,750,000 
717,178 
3,014,783 


Total__-- . $17,066,239 Total __- ‘ $17,066,239 

a Stated on the basis of values of the investments in the subsidiary 
companies approved by the board of directors as of date of acquisition, 
Aug. 30, 1938, based on an appraisal dated May 12, 1938, made by inde- 

endent engineers. The consolidated property account on this basis is 
3,369,351 less than the combined book value of the properties as recorded 
on the books of the subsidiary companies. 

b Including $226,100 to be received from the sale of 10,200 shares of 
common stock of General Telephone Tri Corp. through the exercise of 
purchase rights. 

c First mtge. 5% series A bonds of subsidiaries: Interstate Telephone 
Co., $2,000,000; Michigan Associated Telephone Co., $2,500,000; South- 
western Associated Telephone Co., $3 250.000. ; 

d Reserve for depreciation (including reserves arising from appraisals 
and reserves at dates of acquisition) , $2,968,702; insurance reserve, $13,474; 
contributions for extensions, $32,608.—-V. 144, p. 1441. 





Illinois lowa Power Co. (& Subs.)—Farnings— 


12 Months Ended June 30— 1938 
Net income, after appropriations for retirement re- 
serves, Fed. income taxes, interest, amortization, 
subs. preferred dividends, &c 
—V. 146, p. 3670. 


1937 


$2,226,021 $2,287,684 


Independent Distillers of Kentucky, Bardstown, Ky. 
—Bid Refused— 

Hite H. Hufaker, referee, on Aug. 29 turned down a bid of $110,000 
by the Parkway Distilleries, Inc., New York, for the assets of the Inde- 
pendent company. He rejected the bid on the ground that ‘it would be 
unfair to the creditors’’ of the company, which was placed in bankruptc 
on Feb. 19, to accept little more than ha!f of the approved assets, $215,585. 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 15 to holders of record Aug. 31. A similar payment was made on 
June 15 and March 15 last: and on Dec. 15, Sept. 15, June 15 and March 
15, 1937; a dividend of $4.3714 per share was paid on Dec. 15, 1936, and 
dividends of 87 % cents per share were paid each quarter from June 15, 1933 
to and incl. Sept. 15, 1936. Prior to June 15, 1933, the company paid regu- 
lar quarterly dividends of $1.75 per share.—V. 147, p. 574. 


International Great Northern RR.—E£arnings— 


July— 1938 1937 1936 1935™ 
Gross from railway $980,744 $1,048,878 $972,850 $965,392 
Net from railway 97 ,991 156,381 113,029 161,385 
Net after rents def34,157 205,649 def29,654 42,284 

6,935,467 6,759,882 


From Jan. 
Gross from railway 7,552,813 6,660,110 
Net from railway 726,487 1,240,836 967,124 1,201,711 
Net after rents def379 ,442 226,381 def59,591 321,300 


—V. 147, p. 742. 


International Mining Corp.—Earnings— 


6 Mos. Ended June 30— 
Total income 
Deductions 





Net income after proportion of Federal normal 
income tax, but excl. of net profit on invest- 
ment transactions 

Common dividends 


$179,421 
123 ,926 168 ,393 


Surplus Nil $11,028 
Shares common stock (par $1) 524,373 561,373 
Earnings per share $0.24 $0.32 

Note—No provision has been made for Federal surtax on undistributed 


profits. 
Balance Sheet, June 30 

1937 Liabilities— 
Accounts payable- 
Provision for taxes 
Res. for conting’s. 
Com. stk. ($1 par) 
Capital surplus. 
Income surplus - _- 
Inv. transactions 


$123 ,426 





1937 
$5,679 
182,648 
65,000 
561,373 
4,716,019 
11,028 


488,948 


1938 
$8,649 
90,077 
65,000 

524.373 

4,422,477 


Assets— 
Cash in banks and 
on hand 
Receivables - - -- 
Invest. & advances 4,451,910 
Advs. for trav. & 
mine exam. exp. 


1938 
$454,841 

31,527 
5,533,032 
247 11,295 


83,539 


Treasury stock... Dr.7,623 


PEE. «creseeo« $5,186,493 $6,030,695 








Total $5,186,493 $6,030,695 
—VvV. 147, p. 1196. 





International Rys. of Central America—EFarnings— 
‘Period End. July 31— 1938—Month—x1937 1938—-7 Mos.—x1937 
Ry. oper. revenues $444,329 $417,570 $3,454,817 $3,543,958 
Net rev. from ry. oper__ 174,897 163,859 1,556 ,39 484 
Inc. avail. for fixed chgs_ 159,548 152,: 1,470,443 1,597 ,669 
Net income 68 373 57 ,831 819,937 912,348 
uy Aapemed for the purpose of comparison with figures for 1938.—V. 

» dD. . 


International Securities Corp.— Earnings— 
Earnings for 6 Months Ended June 30, 1938 
Net income after U. 8. & Dominion income taxes, int., amort., 
deprec., sub. pref. divs., min. int. & other charges $320,459 
Note—Net income is stated exclusive of profits and losses on sales of 
a aa been respectively credited or charged to capital surplus 
aw « » Dd. . 


International Vitamin Corp.— Dividend— 

Directors have declared a dividend of 714 cents per share on the capital 
stock, par $1, par Sept. 30 to holders of ecord Sept.12. Like amount 
was paid on June 30 last, and previously regular quarterly dividends of 
12% cents per share were distributed. 


New Vice-President— 

Charles L. Bowman, formerly Vice-President of Vitab Products, Inc., 
a erg elected a Vice-President of International Vitamin Corp.—V. 146, 
p. 
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Interocean Dirigible Corp.—SEC Registration Withdrawn 
See list given on first page of this department.—V. 146, p. 2045. 
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Interstate Bond Co.—Earnings— 
Income Account for the Year Ended March 31, 1938 





Incevent ob Gees om tam Maes... ecru oe $330,793 
ise “Eb Sk a a IG UR eh RRR ES eta! a Se Peel 4, 
in RC SE SIRE il, a a A rahe ina ar Grape ee $335,262 
Administration and general expenses____________ 120,606 
peop" ei en eee 17,691 
Interstate on advance from Interstate Lien Corp_- 2,211 
Provision for Federal and State income taxes______________-_- 8,500 
oY eRe gaa 90,229 
Amortization, bond discount and expense, &c________-__-.-- 31,128 
Additions to reserves: 
For losses on tax liens and accrued interest thereon__-_-_-_---- 3,000 
For interest accruals since March 31, 1937______-_-------- 7,391 
is 8 re Fa ee ees aa $54 ,506 


x Exclusive of net income of Graves Investment Co. and Interstate Lien 
Corp., which report net income of $401 for year ended March 31, 1938. 


Balance Sheet March 31, 1938 
Assets— | Liabilities— 








Cash in banks & on hand__-. $37,519| Notes payable, banks- --- -- -- $318,500 
Cash on deposit with trustee_ 128,227 | Accts. pay. & accr. expenses - - 4,649 
Cust. settlements in transit - - 28,653| Due to subs. for purchase of 
Fed., city and county bonds--_ 14,338 ee ee ae a 83,528 
Tax liens, ctfs. and deeds -- - - 2,445,164] Bond int. acer. ($28.087° on 
Contracts receivable_ _------- 53,717 deposit with trustees) ------ 39,172 
Advs. to agents & employees -_ - 2,818| Sundry credits._......-.---- 8,701 
Due from former agent, secured ee Ge ove owe neces ana 1,806,500 
Inv. in Fleetwood of Fairland 7% eum. pref. stock, class 

po RR Da ay 13,409 “Ee” SOG Bees csccgeurn 708,000 
Inv. in & adv. to subsidiaries _ _ 198,045| Non-cum. partic. preferred 
Co.’s class B com. stock reacq’d class *“‘A’’ (no par)_.-.------ 96,100 

and held for resale- -- ------ 1,739 | Class ‘ B’’ common (no par) - - 54,587 
Furn , fixt. & autos., deprec’d Reserves, incl. prov. for in- 

a ileal RG PS Eat 7,924 nT Ne ona tae 32,358 
Prepaid ins., taxes, licenses ,&c. 5,736 | Surplus ...__-.-.- ~eésdtunee 27,915 
Deferred charges (less amorti- 

sation $155,872)..-..-...-..- 233,607 

ee en ee $3,180,011 ne ee $3,180,011 


“eae 
—V. 145, p. 3499. 
Investment Counsel Equity Fund, Inc.—SEC Regis- 


tration— 
See list given on first page of this department. 


Investment Counsel Investment Fund, Inc.—SEC 


Registration— 
See list given on first page of this department. 


Iowa Southern Utilities Co. of Delaware—Larnings— 
Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 











Gross oper. earnings.... $312,629 $319,472 $4,049,831 $4,021,612 
Oper. oD., maint. & tax. 189,017 196,480 2,388,021 2,353 ,922 

Net oper. earnings... $123,611 $122,992 $1,661,810 $1,667,690 
Other ineaeee lide dete mae 6,806 10,967 64, 90,680 

Total net earnings.... $130,418 $133,959 $1,726,565 $1,758,370 
Int. on mtge. bonds- -- - 58,519 58,519 702,234 702,234 
Int. on other funded debt 12,571 12,585 150,932 151,171 
Amortiz. & other deduc_ 8,010 7,485 91,359 93,891 
Prov. for retirements. 30, 26,250 348,750 315,000 

Net income. --..-..--.- $21,317 $29,119 $433 ,289 $496 ,073 


Note—No provision has been made in the above statement for the Fed- 
eral surtax on undistributed profits applicable to income included therein 
for 1938, since the amount thereof cannot satisfactorily be determined at 
this time.—V. 147, p. 894. 


Italian Superpower Corp.—Earnings— 
{Including Operations of Wholly-Owned Subsidiary to March 24, 1938, the 











Date of Dissolution Thereof] 

Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Pe) Se $34,337 $64,337 $98 ,674 $193,010 
0 ng pnee oes <de. > Shenae.) ee ie Eee 

ncome from realiza- 

tion of restricted lire_-_ Aan. ~*~ tanees ea wee > ‘dadben 

., pea $35,739 $64 337 $600 ,085 $193,010 
pace ware manner es fez 7 460 3,137 33 ,485 31,060 

axes, incl. prov. for 
: U.S. poor yteny Mee 9,737 8,241 29,618 37,765 

nterest , other than 

on delaneucen Ep + iA ers 4,424 838 
Provision for loss on lire 

balance due to devalu- 

66 Oe as 6 ee ee Cp geek - eee 16,176 
& Prev, 60 Gate teves. | cect | wet we Gipeaee * waeonte 

Pabence. - oo pee gre $16,611 $52 ,958 $402 ,558 $107,170 

t t i n - 
* crued on debentures, 157,560 157,560 630,240 630,240 
Loss on sales of securities iS a ee Us | ee oes 
c Prov. for U.S.inc.tax ------ 742 39,499 3,097 
@ Wat 10M... canc--- $500 ,289 $105,343 $630,939 $526,167 


a Dividends in lire on securities owned by the corporation and interest in 
lire on the corporation’s bank balance in Italy are being collected and 
deposited in Italy by the corporation’s representative. As exchange restric- 
tions, in effect since Nov., 1935, have prevented the direct conversion of 
these deposits into United States currency, the corporation does not include 
them in income unless they are realized by other means (see Note b). 
comparative statement of all lire dividends and interest received in the 


respective periods is given below: 

1938—3 Mos.—1937 1938—12 Mos.—1937 
Divs. ponctved ie Ere... - 12,628,602 15,228,045 21,284,451 29,938,710 
Interest on ba «sane ae 531,586 205,846 


collected in lire....-- 
I ij i tite oils niet 12,628,602 15,228,045 21,816,037 30,144,556 
x Equiv. in United States 
eer ee me —— 
BOSON ee $664,694 $801,513 $1,148,265 $1,586,629 
Th uivalent in United States currency of lire dividends and interest 
not vealioan a aed nes taken into income is included in ‘Unrealized Income 
from Lire Dividends and Interest Received’’ on the June 30, 1938 balance 

sheet. 

com. realization of restricted lire arises through the payment 
in — og with restricted lire and through the Italian authorities 





of expenses 

nd from Italy of $1,000,000 principal 
perenne | we meeeneee ey ttenmmelias Institute 7% bonds, po 
1959, for 9,500, restricted lire at a rate of 19 lire to the dollar, the 


cost of the bonds $500,000. The indicated market value of the bonds 
—— 28, 1937, the date of acquisition, was $370,000. A reserve of 
$130,000 was provided, by a charge to income, to state this investment at 
the market value at date of acquisition. The ee oy of these bonds 
represented a realization of lire inasmuch as the bonds were taken out of 


Italy. 

been made in the above statement for possible normal 
United eng toca _— tax on and surtax on undistributed profits 
both result from receipts of lire dividends and interest which have not 


been included in income. The incoge tax returns for the years 1935 and 
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1936 have been examined by the Internal Revenue Department which has 
proposed assessments of $27,791 in respect to the year 1935, and $147,712 
or the year 1936. All but $1,238 of the tax proposed for 1935 and all of 
the tax proposed for 1936 is based on lire receipts not included in income in 
those years. The corporation has protested the assessments, except as to 
said sum of $1,238 which has since been paid, and its protest has been upheld 
at a hearing before the New York Revenue Agent in Charge, but no advice 
has been received from the Commissioner of Internal Revenue as to the 
final disposition of the corporation's protest. 

d In Kingdom of Rumania Monopolies Institute, 7% bonds, due 1959, 
at indicated market value on Dec. 28, 1937, the date of acquisition. 

e Not including interest paid and accrued on debentures held by wholly- 
owned subsidiary prior to its dissolution. 


Balance Sheet June 30, 1938 








Assets— 
f Investments, cost or declared value----..........-------- $28,443,716 
Subscriptions to Meridionale Elec- 
tric Co., 91,951 shares at 250 
TS DOP GUEEG. <= ne wh ance’ lit. 22.987.750 $1,209,937 
General Italian Edison Electric 
Co., 15,070 shares at 204 lire - 
OP CGGGs caccind dk ctiuncuds 56 3,074,280 161,812 
lit. 26.062,030 $1,371,749 
Less: Amount unpaid-_________ 19,897,200 1,047,269 
lit. 6,164,830 324,480 
Cash—Dollars on deposit in the United States._._______.___- 790,485 
d Lire on deposit in Italy, lit. 44,288,909.75—subject to ex- 
CE SON hs i in 5s emcee bb iclitin weeds dcaca 2,331,131 
Account receivable (resulting from sales of securities) - .____- - 18,533 
WOE oe ss bs CEASE ARES vcecodd Sa ee te tee ‘ 
Liabilities— nasi is inte 
a 35-year 6% gold debentures, series A, due 1963_.________-_- c$10,504,000 
COE CRE ii oe 0s is so SS k wks cco <ccccas 2,839 
Interest accrued on debentures_............--.-_.--_--..-- 315 120 
Debenture coupons due but not presented for payment. _-_____ 6,93 


b Accrued taxes, including United States income and capital- 
“We RR 9 he pe nee Rare AE 

d Unrealized income from lire dividends and interest received - - 

Reserve for accrued dividends on preferred stock 


$31,908,344 

a On July 5, 1938, the corporation purchased in Italy, $1,200,000 prin- 
cipal amount of its 35-year 6% gold debentures, series A, due Jan. 1, 1963, 
for 22,800,000 lire, using funds from the corporation's blocked lire account 
in Italy. The debentures so acquired were delivered to the trustee for 
retirement, leaving a total amount of debentures outstanding subsequent to 
that date of $9,304.000. 

b No provision has been made in the above balance sheet for possible 
normal United States income tax on earnings and surtax on undistributed 

rofits both resulting from receipts of such lire dividends and interest as 

ave not been included in income. The income tax returns for the years 
1935 and 1936 have been examined by the Internal Revenue Department 
which has proposed assessments of $27,791 in respect to the year 1935, and 
$147,712, for the year 1936. All but $1,238 of the tax proposed for 1935 
and all of the tax proposed for 1936 is based on lire receipts not included in 
income in those years. The corporation has protested the assessments, 
except as to said sum of $1,238 which has since been paid, and its Nem 
has been upheld at a hearing before the New York Revenue Agent in Charge, 
but no advice has been received from the Commissioner of Internal Revenue 
as to the final disposition of the corporation's protest. 

ce Original issue $22,250.000; $11,746,000 retired. d Stated at official 
port of exchange of $0.052634. 

e Represented by: Capital stock (all classes, no par value) $6 cumula- 
tive preferred stock stated at $100, 124,172 shares; common stock, class A 
stated at $0.10. 970,015 shares; common stock. class B, lst series stated at 
$0.10, 75,000 shares; common stock, class B, 2nd series stated at $0.10, 
75,000 shares. . 

f Market value at June 30, 1938, $21,193,455.—V. 146, p. 4120. 


Jewel Tea Co., Inc.—Sales— 


Company Eepores that its sales for the four weeks ended Aug. 13, 1938, 
were $1,763,579 as compared with $1,727,631 for parallel weeks in 1937, an 
increase of 2.08%. 

Sales for the first 32 weeks of 1938 were $14,532,468 as compared with 
$14,069,924 for a like period in 1937, an increase of 3.29% .—V. 147, p. 1343. 


Kansas Oklahoma & Gulf Ry.—E£arnings— 


July— 1938 1937 1936 1935 
Gross from railway ---_-- $190,678 $227 ,389 $235,617 $173,735 
Net from railway _..-- 99 343 142,178 141,67 76,006 
Net after rents... _-- 60,267 117,972 79,594 44,362 

From Jan. 1— 

Gross from railway----- 1,301,731 1,323 ,394 1,407 ,587 1,099,181 
Net from railway __-_--- 617,412 699 ,222 735,783 460,433 
Net after rents__..._... 378,767 447 ,083 458,110 264,404 


—V. 147, p. 743. 
Kennecott Copper Corp. (& Subs.)—Harnings— 











6 Mos. End. June 30— 1938 1937 1936 
Operating revenue.-_.....-..--..--- SOLAMEHUIS | wwwnds’  Leneden 
CEE GUN co ate wscnccssdnonun ee SS ee a. ee rae 

Operating income_...-.--.------ $12,195,644 $36,779,229 $14,214,505 
QUE Bhs a SaaS diacuncccdnanne 496,166 474,937 189,835 

Dated ION oi esskctiwasesice $12,691,810 $37,254,166 $14,404,340 
Depreciation and retirement-_-_------ 2,322,566 2,882,235 2,344,906 
Federal income tax, &c__...-...---- 1,835,487 6,971,655 2,496,843 
General administrative & corp. exp-- 235,248 229,797 56,645 
eee) Be! oe ah ee ee Pe 269,011 
Reserve for contingencies_........-.  --.-.- iS ie 2S See 
EN MEOONOUR:, coc adescsssedsce | §©§6 dude” tale 39,044 
ene 59,524 96,408 - ~“wacdr. 

ee BINNS ces tosecseccelnd $8,238,985 $26,751,950 $9,097,891 


Shares capital stock (no par)......--. 
Barnings Pe SRATO. ..wcccceucccncn 
x Before depletion. y After inventory adjustments.—V. 146, p. 3670. 


Kentucky Utilities Co.—Consolidation— 


The Securities and Exchange Commission announced Aug. 30 that com- 

ny and Lexington Utilities Co., both subsidiaries of the Middle West 
Germ. have filed a joint application (File 32-100) under the Holding Com- 

ny Act for exemption from the requirement of filing a declaration regard- 
ng securities to be issued and assumed in connection with the consolidation 
of the two companies. 

The application states that the outstanding shares of 6% preferred stock, 
74 —_ preferred stock and the common stock of Kentucky Utilities Co. 

fi ecome the outstanding shares of the consolidated corporation without 
the issuance of new certificates, and the consolidated corporation will issue 
one share of $100 par value, 6% preferred stock and $8.33 1-3 in cash in 
exchange for each share of outstanding $6.50 preferred stock of Lexington 
Utilities Co. Other outstanding ties of the two companies are to be 
assumed by the new company. 

Under the terms of the consolidation 
be in all corporate respects identical with Kentucky Utilities Co., it is stated. 

The two com es also filed an application (File 46-109) for approval of 
the uisition, by the company to be formed as a result of the consolidation, 
of all of their assets consisting of securities, utility assets and other businesses 
and property of the two companies.—V. 147, p. 1344. 


Key West Electric Co.—Earnings— 


10,821,652 10,820,857 
$0.76 $2.47 


10,773 485 
$0.84 


t, the new corporation will 


12 Months Ended July 31— 1938 1937 
8) Be SE tiokicbstteccnnssebndchanss $166,710 $148,314 
a lance after o tion, maintenance and taxes. 78,021 64,815 
b Balance for dividends and surplus_-_-_.._....--- 34,253 19,021 


a Includes non-eperating income-net. b After appropriations for retire- 
ment reserve.—V. 147, p. 1039. 











1492 Financial 


Kingsport Press, Inc.—Earnings— 


61Months Ended June 30— 1938 1937 1936 
ede din biavactibihetn ne $2,618 prof$63,410 $35,514 
Earns. per share on 20,000 com. shs- - Nil $1.66 Nil 

x After oper. expenses, Federal income taxes, deprec. & other charges, 
=p prov. for Federal] surtax on undistributed profits.—V. 145, p. 

49. 


Krueger Brewing Co.— New Directors— 























Leo May, Jos. M. Byrne Jr., and Harold Jacksen have been elected 
directors of this company, succeeding W. Paul Stillman, Hugo a Jr., 
and F. I. Wilson, respectively, all of whom resigned.—V. 147, p. 272. 

Lake Superior & Ishpeming RR.—ELarnings— 

July— 1938 1937 __ 1936 1935 
Gross from railway... $128,236 $471,557 $435,816 $309 529 
Net from railway-.-.--- 49,114 342,271 319,093 208 ,629 
Net after rents__._...- 34,896 272,013 252,944 167 ,343 

From Jan. 1— 

Gross from railway ----- 470,143 1,780,882 1,362,329 901,959 
Net from railway - - - - - - def114,539 1,029,027 593 375 325,777 
Net after rents_...-.--.-. def274 ,234 734,957 455,758 187 ,090 
—vV. 147, p. 744. 

Lane Bryant Inc. (& Subs. )—LZarnings— 

Years End. May 31— 1938 1937 1936 1935 
Sales (net of returns) __.$14,111,441 $14,614,004 $13,296,481 $12,754,378 
Cost of sales, operating, 

admin, & selling exps. 14,028,226 14,128,938 12,950,143 12,554,872 

Operating profit....- $83,215 $485 ,066 $346,338 $199,506 
Miscellaneous income --- 53,268 55,335 135,848 134,792 

Total income before 

Federal taxes__--.-.- $136,483 $540,400 $482,186 $334,298 
Provision for deprec. of 

bidgs., equip., &c_.-- 128,033 154,346 174,146 176,709 
"| ipa A Se 74,612 71,377 69,276 79,113 
Discount on debs. pur- 

chased and canceled - - Cr1,218 920 Cr772 Cr2,467 
Excess of exps., except 

deprec., over inc. of 

props. not used in oper 19,880 6,223 5,527 5,331 
pS ER ie Rg ane oe 3 x47 ,800 33 ,000 9,850 

Net income........- loss$84 ,824 $259,734 $201,010 $65,765 
Preferred divs. (7%)--- 65,532 69,806 74,021 ,641 
Common dividends..... -.---- PS ue ha eee 

| EER arr. def$150,356 $126,886 $126,989 def$14,876 
Shs.com.stk.out.(no par) 126,079 126,079 126,228 128 ,928 
Earnings per share_-__- Nil $1.51 $1.01 Nil 

x Includes $3,290 for surtax on undistributed profits. 

Consolidated Balance Sheet May 31 
Assets— 1938 1937 TAabtlittes— 1938 1937 
x Land, buildings, Preferred stock... $923,800 $970,300 
equipment, &c. $764,516 $775,640|z Commonstock.. 1,385,337 1,385,337 
U.8. Govt.securs. -.-.-- 3,00416% debentures... 1,198,500 1,300,000 
3h Se aie _ 663,669 581,177 | Accounts payable. 830,556 927,797 
y Accts. receivable 985,483 1,001,268|Prepaid sales and 
Inventories --.--_-- 2,674,712 3,168,029 cred. to custom's 62,241 68,367 
Def'd cash on dep. 1,035 10,936 | Acerued expenses. 119,045 149,507 
Adv. to manufac’s 25,141 16,548 |Subscrip., N. Y. 
Prep’d rents, taxes, World's Fair bds 4,500 10,500 
ts tttknaa dene 260,357 292,527| Mtg . instalments 
Loans & advances _ 12,731 12,886 pay. within 1 yr. 2,000 2,000 
Loans & advances Income deferred. - 1,675 iiinae 
to leased depts -_- 3,259 16,352| Prov. for Federal 
Other investments 15,750 15,875 income taxes... 824 50,311 
Patterns, patents, Mtge. on real est_ - 1,000 3,000 
tr.-marks, good- | eee ee 877,175 1,027,122 
_, le eae 1 1 
. AE $5,406,654 $5,894,242 aan $5,406,654 $5,894,242 
x After deductin, 


$2,033,343 (1932,366 in 1937) for depreciation and 
500 in 193 


amortization. y After deducting $88,000 ($83, ) for doubtful 
<a z Represented by 126,079 shares of no par value.—V. 147, 
p. : 


Lane-Wells Co. (& Subs. )—Larnings— 
Earnings for 6 Months Ended June 30, 1938 


Net income after all charges.............--...-.-----.-..- $310,458 
Earnings per share on 301,994 capital shares__...........-.-. $1.03 
—V. 147, p. 1344. 


Langendorf United Bakeries, Inc.—Bonds Called— 


The company’s remaining $500,000 614 % first mortgage bonds have been 
called for redemption and payment as of Sept. 1. The bonds are redeemable 
at 102 and accrued interest. Funds for the redemption have been provided 
a9 ha rer loan at 5% from Equitable Life Assurance Society .— 

; ,D. , 


La Salle-Wacker Corp.—Bond Exrchange— 


On Oct. 31, 1938, $160,250 5% fixed interest bearing bonds of corporation 
will be issued in conversion of and exchange for eee mg (cl ) mort- 
fase bonds (income bonds) and on or before Oct. 1, 1938, the trustee, 

t National Bank of OC , will receive, at its office, 38 South Dear- 
born St., Chicago., tenders of income bonds to be converted into and ex- 
changed for the fixed interest bearing bonds. 

Any holder of income bonds who desires to tender any such income bonds 
for conversion into fixed interest bearing bonds may do so by writing to the 
trustee at the above address, stating the bond numbers and principal 
amount of the bonds so tendered and the price at which they are offered. 
All sack tenders oa be received by the trustee on or before Oct. 1, 1938. 
—Vv. Dd. i 


Lehigh & Hudson River Ry.—Zarnings— 


July— 1938 1937 1936 1935 
Gross from railway----- $113,449 $131,423 $123 447 $112,443 
Net from railway------ 30,615 450 23, 33,076 
Net after rents_..__.-_- 6,491 13,232 def299 10,941 
From Jan. 1— 
Gross from railway ----- 800,411 977,408 899,275 883,888 
Net from railway ...-- 217,976 299,611 242,492 281,439 
Net after rents... -- 39,206 121,474 69,492 111,701 
—V. 147, p. 744. 

Lehigh & New England RR.—E£arnings— 
July— 1938 1937 1936 1935 
Gross from railway __-_.- $254,328 $246,686 $299 252 $262,735 
Net from railway____-- 62,948 427 0,350 43 ,021 
Net after rents_.______ 48,182 29,302 52,557 50,733 
From Jan. 1— 
Gross from railway -_.-_- 1,959,887 2,224,256 2,296,002 2,047,780 
Net from railway -_-_.-- 462,608 ,048 589,791 561,346 
Net after rents_._.___- 369,357 498,913 445,358 569,535 
—V. 147, p. 744. 

Lehigh Valley RR.—Zarnings— 

Jul 1938 1937 1936 1935 
Gross from railway----- $3,196,645 $3,658,403 $3,948,634 $2,996,499 
Net from railway------ 738,91 816,834 1,235,450 122,082 
ne ater gy a 276,705 347,241 858,443 def230,007 

om Jan. 1— 
Gross from railway----.-. 23,194,527 29,592,642 27,566,942 23,747,731 
Net from railway - ----- 4,984,161 7, 2 7,118,142 5,145,318 
Net after 1,616,913 3,583,287 4,472,572 2,883,380 


rents__...--- 
p. 1345. 


—Vv. 147, 
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(Charles) Leich & Co.—Earnings— 


6 Months Ended June 30— 1938 1937% 
Net profit after all charges..............-.-.--- $4,275 $11,081 
Ne ee ewaodnes 50,090 54,719 
EEE BENGE, Gina c inddcksctecdeowsee $0.03 $0.15 
—V. 134, p. 1592. 

Leland Electric Co.—Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
| ALAS eae 9, ae a rs Oe $1,018,225 $595,492 
Net profit after int., 

deprec., Fed. inc.taxes L 

& other charges__-_.-- x$25,105 $65,626 31,239 loss$18,829 
Earns. per sh. on 43,614 x 

shs. cap. stk. (no par) - «$0.57 $1.51 $0.71 Nil 


x Before Federal income taxes. ae 
Note—No provision was made for Federal surtax on undistributed earn- 
ings.—V. 145, p. 612. 


Lexington Utilities Co.—Consolidation— 
See Kentucky Utilities Co.—V. 147, p. 1345. 


Loblaw Groceterias Co., Ltd.—Larnings— 


Period End. July 23— 1938—4 Wks.—1937 1938—8 Wks.—1937 
$1,642,062 $1,490,799 $3,333,857 $2,997,779 


Ee eS ae 


Net profit after deprec., 























income taxes, &c__--- 50,070 49,503 108 ,367 107,315 

—V. 147, p. 1197, 576. 
Lockheed Aircraft Corp.—Earnings— 

” 6 Mos.End. June30— __ 1938 1937 1936 1935 
ee «$5,111,699 $2,653,725 $664,281 $1,069,168 
Returns and allowances. See x 8,733 3,307 3,296 

I SEDs cndadmotan $5,111,699 $2,644,992 $660,974 $1,065,871 
CREO cg cavsewwcs 4,062 334 1,891,049 499 ,630 767 489 

Gross profit.......... $1,049,365 $753 ,943 $161,344 $298 ,382 
Selling and adm. expense 511,401 339,413 91,653 66,761 

Operating profits.... $537,965 $414,530 $69,691 $231,621 
Other income.........- 32,619 21,513 12,123 3,145 

Total income____...- $570,583 $436 ,043 $81,814 $234,766 
Other expenses. ...___. 303 ,744 64,669 ,02 67 325 
Depreciation__...____- 84,985 40,169 16,063 14,506 
Provision for est. U. 8. 

normal Fed. inc. tax.. 30,780 49,642 Ge... semee 

OS $151,075 $281 ,563 $40,213 $152,935 
Earnings per share on 

common stock.__.__- $0.23 $0.43 $0.08 $0.37 

x After deducting returns and allowances. 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Se $365 541 $405,661| Accounts payable_.$1,346,275 $366,341 
Accts. & notes rec. Notes payable_... 248,071 10,797 

ae 485,050 270,695 | Cust’s’ de posits __ 742,564 298,912 
Inventories -.-.-- 2,657,690 1,356,327|Wages payable--_- 114,117 83,186 
Advs. to officers & Taxes payable--_-- 111,544 23,841 

employees _._--. 7,196 3,399 | Commis’ns pay--- 158,458 34,151 
Accr. int. receiv. - 1,457 1,820 | Acerued liabilities 44,276 9,238 
Notes rec.notcur. --.-.--. 8,296 | Accr. Fed. inc. tax 36,132 48 ,660 
M’bership in Mfrs. Cap.stk.(par$l)._ 660,879 659,213 

Aircraft Assoc’p Capital surplus... 1,575,092 1,568,771 

epee 1,000 1,000} Earn.d surplus... 428,163 421,714 
Inv. & advances _- SOOO * scmeneée 
Fixed assets-_-- ~~~. 1,387,401 1,093,862 
Deferred charges_. 476,419 383,763 
Patents, tr. names, 

Petits anss se 1 1 

“ ceehssacs $5,465,573 $3,524,824 WE swacowes< $5,465,573 $3,524,824 





x Includes accrued interest receivable.—V. 147, p. 1345. 


. Long Beach on the Ocean, Inc. (Lido Club)—Company 
Wins Foreclosure Suit— 


Supreme Court Justice Francis G. Hooley, in Brooklyn Aug. 29, dis- 
missed a suit to foreclose a mortgage of $1 ;400,000 with $105,000 in accrued 
interest against the Lido Club at Long Beach, L.I. The suit was brought 
SU the Title Guarantee & Trust Co. as trustee of the mortgage and by 

enry Breen, Chairman and Stephen H. Duryea, Treasurer, of a certificate 
holders’ committee. 

In dismissing the suit Justice Hooley ruled that the trust company and 
the certificate holders lacked legal capacity to sue. He pointed out that 
when the mortgage was taken by the trust company it was insured by 
by the Bond & Mortgage Co. and that the trust company conveyed to the 
Bond & Mortgage Co. the sole right to bring a foreclosure action under 
the mortgage. 

Justice Hooley added that the Bond & Mortgage Co. is now in the hands 
of the State Mortgage Commission and therefore the only legal capacity 
to sue is vested in the State Mortgage Commission. 

“It is clear,’’ Justice Hooley wrote, ‘‘that at the time the certificates 
were issued the Title Guarantee & Trust Co. had no legal right to fore- 
- 7 ew i i. vested that exclusive right in the Bond & Mortgage 
= ° , Dp. 4 . 


Long Island RR.—Earnings— 


July— 1938 
Gross from railway. ---- $2,339,517 
Net from railway -_---- 907 515 


1935 
$2,309,701 


1937 1936 
$2,434,207 $2,458,691 

748 59 807 ,490 
267,319 


Net after rents________ 292,679 191,270 27 ,831 

From Jan. 1— 
Gross from railway_-_--_- 13,181,704 14,594,652 14,514,256 13,829,844 
Net from railway ____- 3,010,015 2,785,720 3,494,189 3,063,316 
N + “— ~— Grtahetat def55,777 def29,274 691,489 360,779 
oe ° ’ Dp. . 


Los Angeles Railway Corp.—Refunding Plan— 


The corporation is faced with the following early maturities: 

On Oct. 1, 1938, $3,867,000 Los Angeles Ry. Ist mtge. 5s fall due, on 
Dec. 1, 1938; $250,000 Los Angeles Traction Co. Ist consol. 5s fall due, 
and on Dec. 1, 1940, $2,743,000 Ist & ref. mtge. gold bonds of Los Angeles 
Ry. Corp. fall due. . 

The corporation has not sufficient cash available to retire these under- 
lying bonds at their respective maturities, nor has it been able to obtain 
any assurance that any funds can be borrowed or otherwise obtained from 
any source for the purpose of refunding or otherwise dealing with the un- 
derlying bonds. Bankers, underwriters and others familiar with present 
day securities and security markets, whom the Railway corporation has 
consulted, have advised that generally speaking there is not a ready market 
for traction securities at this time. Under the prevailing financial condi- 
tions, therefore, the Railway corporation has determined to request from 
the holders of the three issues of underlying bonds in the hands of the public 
cooperative action assenting to an exchange of each of said underlying 
issues for a single new issue of new bonds. 

The plan has been approved by the Railroad Commission of the State of 


California. 

The Railway corporation pro to exchange for each $1,000 of un- 
derlying bonds, $1,000 of new mds of the Railway corporation, to be 
known as Ist mtge. refunding 5% bonds. The new bonds will bear in- 
terest at the rate of 5% per annum payable — April and Oct., 
and will be divided into two series, namely series A, exchangeable for the 
bonds of Los Angeles Railway Co. and Los Angeles Traction Co. in the total 
amount of $4,117,000, and series B, exchangeable for the bonds of Los 
Angeles Ry. Corp. in a total amount not to exceed $2,743,000. Each series 
will be equally secured and will enjoy identically the same rights and 
privileges except that series A will mature Oct. 1, 1948, and series B will 
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mature Oct. 1, 1950, and the sinking fund provided for at an annual cash 
amount of $400,000 will be proportioned so that 70% thereof will be ap- 
plied to the series A bonds and 30% thereof to the series B bonds until the 
maturity of series A bonds, after whic all of the sinking fund will be ap- 
plied to series B bonds. Interest on the new bonds commences Oct. 1, 
1938, and an interest adjustment will be made on the Los Angeles Traction 
Co. and Los Angeles Railway Corp. bonds. The new issue will be a closed 
first mortgage on substantially all of the Railway corporation’s properties 
now owned or hereafter acquired. z 

The plan requires that the holders of general mortgage bonds will cause 
ar amendment to be made of the indenture securing their bonds so that 
interest on such general mortgage bonds will be payable only out of avail- 
able net income as defined in such indenture as amended. The result of 
such amendment will be that interest on such junior general mortgage 
bonds will be payable after providing, among other things, for deprecia- 
tion and full interest on the new bonds. Such amendment, in the opinion 
of the railway corporation, will represent a substantial concession from the 
holders of the general mortgage bonds. ; 

Certain holders of the general mortgage bonds, namely, the Huntington 
Land & Improvement Co., Henry E. Huntington Library and Art Gallery, 
Collis P. and Howard Huntington Memorial Hospital, and Security Na- 
tional Bank of Los Angeles, as trustee under certain trusts created by the 
late Henry E. Huntington, deceased, if the plan is consummated, by a 
separate agreement will agree to purchase at a price not to exceed 95% of 
the principal amount thereof, a total of not to exceed $360,000 of series A 
new bonds, and a total of not to exceed $240,000 of series B new bonds, 
and to retain said bonds as provided for in tne plan. ‘ 

The railway corporation has retained and employed an investment bank- 
ing group consisting of William R. Staats Co., Blyth & Co., Inc., Dean 
Witter & Co., and Bennett Richards & Hill, to aid, assist and advise with 
it in the preparation of the plan, in obtaining assents to the plan, and in 
otherwise effecting the consummation of the plan. A commission is pay- 
able tosuch group. Such commission in no case exceeds 2% of the princi- 
pal amount of bonds deposited under the plan. , 

The Railway corporation has designated Security-First National Bank, 
561 South Spring St., Los Angeles, Calif., as its depositary, and Bank of 
America National Trust & Savings Association, 485 California St., San 
Francisco, Calif., as sub-depositary under the plan. The bondholders are 
urged to forward their bonds to either of such depositaries.- Deposits may 
be made up to and including Sept. 15, 1938, or such later time as the 
Railway corporation may extend for the purpose of completing the plan. 

Holders of substantial amounts of underlying bonds including San 
Francisco Bank, Wells Fargo Bank & Union Trust Co., Firemen’s Fund 
Insurance Co., and California Western States Life Insurance Co., have 
advised the Railway corporation that they approve the plan and will de- 
posit their bonds with said depositaries for exchange. 


Income Account for Calendar Years 
1937 1936 1935 
$12,286,425 $11,817,815 $10,591,879 
9 8,909,930 8 553 


1/314.635 1,449,619 1,438,344 


74,638 655,461 558,255 


$597 ,047 $802,805 $147,727 
135,475 x142,140 368,831 


$732,522 $944,945 $516,558 $367,748 
847,542 866,132 1,244,109 1,242,983 


$78,813 def$727,551 def$875,235 


Operating revenue 
Operating expenses 
Depreciation 3é 
589,411 


def$60 324 
428,072 





Total oper. income. _- 
Non-oper. income 








Net income def$115,020 
x Profit on sinking fund purchases. 
Consolidated Balance Sheet Dec. 31 
1936 | 


47,624,640 68,419,962 


612,136 
63,024f Funded debt un- 
Accts. receivable -- 92,860 16,909,823 15,860,000 
Material &supplies 576,861 512,633 | Loans & notes pay. 20,000 
Other curr. assets_ 25,117| Audit. accts. and 
Unadjust. debits... 308,984 188,233 ag’ 517,495 615,598 
Accrued interest . 98,308 98,308 


Tax liability 272,121 74,590 
Other curr. liab-_.- 3,060 1,250 
Unadjust. credits._18,332,096 17,710,428 
Corporate surplus. 2,098,341 6,858,657 


49,185,645 70,193,231 WO soc stiawus 49,185,645 70,193,231 
x 200,000 no par shares. y $100 par value.—V. 147, p. 895. 


Louisiana & Arkansas Ry.— Action on Plan Deferred— 


The Interstate Commerce Commission deferred action on the proposal 
of the company to acquire the Louisiana, Arkansas & Texas and to merge 
the two properties pending filing of appropriate application for modification 
of the Commission's official plan of rail consolidation. 

Under the official plan the L. & A. is assigned to the Rock Island Frisco 
——— No. 19, while the L. A. & T. is assigned to System No. 10 Illinois 

Yentral. 


1937 1936 
TAabtlities— $ 3 
Common stock - . -x2,000,000y20,000,000 
Preferred stock... 8,954,400 8,954,400 


Assets— 
Investments 











Earnings for July and Year to Date 


1938 
$505,789 
193,616 


Jul; 
Gross from railway 
Net from railway J 
Net after rents 127,737 
From Jan. 1— 
Gross from railway 3,400,433 
Net from railway 4 
Net after rents 684,220 
—V. 147, p. 744. 


Louisiana Arkansas & Texas Ry.—Larnings— 


July— 19 1937 1936 
Gross from railway. $110,595 $109,869 
Net from railway 0,505 25,723 25,900 
Net after rents 11,076 4,776 

From Jan. 1— 

Gross from railway 757 ,235 733,138 
Net from railway 185,652 178,688 
Net after rents 39,377 39,810 
—V. 147, p. 744. 


Louisiana Steam Generating Corp.—EHarnings— 


12 Months Ended July 31— 
Operating revenues 
a Balance after operation, maintenance and taxes_ 


1937 

$488,796 
160,079 ‘ 0 é 
124,830 113,285 


3,374,885 3,279,289 2,629,189 
1,092,724 1,255,774 874,891 
696,158 803 ,985 570,060 


662,935 
def55.969 


1938 1937 
$2,851,279 $2,645,997 

836,193 705,680 
a Includes non-operating income-net.—V. 147, p. 1040. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Jarns. 


Years Ended July 31— 1938 1937 
Cees Fi go hb 0b oe cee dense syne sndes $10,898,744 $10,190,912 
Operating expenses, maintenance and taxes 5, ,469 5,000,194 





Net operating revenue (before appropriation for 
retirement reserve) $5,349,275 $5,190,718 
Other income (net) 226 ,682 289,344 





Net operating revenue and other income (before 


appropriation for retirement reserve) $5,575,957 $5,480,062 


1,181,000 
37,000 





Appropriation for retirement reserve - - 
Amortiz. of contractual capital expenditures 





$1,218,000 


$1,218,000 

Gross income $4,357,957 $4,262,062 
Interest charges (net) 1,074,088 
Amortization of debt discount and expense 160,227 155,980 
Amortization of flood and rehabilitation expense 

incurred during 1937 320,833 75,000 
Other income deductions 18,359 19,306 
$2,937,687 


$2,749,218 
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Notes—(1) The above figures for the 12 months ended July 31, 1937 
have been adjusted to reflect $30,961 of additional taxes applicable to the 
period of 1936 included therein, paid in 1937 and charged to surplus. 

(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936 which resulted in no taxable income 
for that year. During the period from Jan. 1, to Aug. 31, 1936, the com- 
Pany made provision for Federal income taxes in the amount of $271,400, 
which was reversed over the period from Sept. 1, to Dec. 31, 1936. During 
the period from Jan. 1, to Nov. 30, 1936, the pe 4 also made provision 
for State income taxes in the amount of $90,060 which was reversed during 
December, 1936. Also provision made for the year 1937 was reduced as a 
result of deductions to be made in income tax returns for losses resulting 
from the flood in Louisville during January and February, 1937. No 
surtax on undistributed profits under the Revenue Act of 1936 was incurred 
by the other companies consolidated herein for 1936. No provision for 
surtax on undistributed profits during 1937, under the Revenue Act of 1936, 
is included in the above statement as no such surtax will be incurred by the 
company or its subsidiary companies for that year.—V. 147, p. 895. 


Louisville & Nashville RR.—Zarnings— 

_ July— 1936 1935 
Gross from railway $7,247,562 $5,710,778 
Net from railway 1,997,444 1,270,008 
Net after rents 1,614,784 953,813 

From Jan. 1— 
49,931,475 42,034,66 
12 706 9 33 


Gross from railway 
9:756,548 7,219,471 


1938 1937 
$6,256,748 $7,513,013 
1,428,689 1,852,073 
971,279 1,295,521 


43,074,501 52,995,871 
8 416 


254, 13 ,613 ,623 
4,203,474 9,588,649 


Net from railway 
Net after rents 
—V. 147, p. 745. 


McGraw Electric Co.—Earnings— 


12 Months Ended June 30— 1938 


1937 
Net sales, after deducting discounts, 
$5,499,723 


$6,058 ,065 
4,629,485 
$1,428,580 


1936 
$4,181,801 
3,390,039 
$791,763 
30,806 
a22,199 


returns and allowances 
Cost Pk my sold, general, adminis. 
and ing expenses 


Net profits from operations 
Interest received, discount on pur- 
chases and miscellaneous 
Adjustments of reserves and accruals 
set up in prior years 








Net profits before provision for in- 


come taxes $890,615 $1,475,379 


175,755 242,599 
Net profits $714,860 $1,232,781 $701,710 
Earnings per share on 472,600 shares_ $1.51 2.6 $1.50 
a Includes $21,664 representing the excess provision for 1929 Federal 
income taxes which were settled in 1935. 
Note—No provision has been made for taxes on excess and (or) undis- 
tributed profits, if any, as the amounts cannot be determined until the 


end of the year. 
Balance Sheet June 30 
1937 Tiabdtlities— 
Accounts payable. 
$627,911 | Accrued liabilities 
449,222| Res. for Fed. inc. 
1,299,573 taxes prior years 
Res. for conting-- 
30,907 | Cap. stock ($1 par) 
70,692|Paid-in & capital 
1,016,760 266,759 


510,711 
Earned surplus... 1,247,936 1,105,135 
51,500} Cap. stk. intreas’y D7r66,933 Dr68,500 


$844,768 
143,058 





1938 
$177,580 


1937 
$124,119 
118,016 193,509 


152,237 119,497 
50,000 50,000 
500,000 c1,250,000 


Assets— 1938 
Cash on hand and 
$751,981 
317,186 
1,027,352 


55,599 
78,266 
950,891 


14,320 


a Receivables -._. 
Inventories 
Prepaid insurance, 
supplies, &c.... 
Investments .-.... 
b Plant accounts. - 
Development work 
(new products) - 
Patents, tr.-marks 
and goodwili -.- 1 1 


$3,195,595 $3,040,519 
a After reserves. b After reserve for depreciation. 
p. 3342 
McLellan Stores Co.—ELarnings— 


12 Months Ended July 31— 
Sales 
Net profit after deprec., Fed. income 











$3,195,595 $3,040,519 
ec Par $5.—V. 146, 


1938 1937 1936 
$21,901,952 $22,790,730 $20,776,493 
taxes & other charges 907 ,849 1,275,901 1,225,114 
Shares common stoc 733 ,195 733 ,205 
Earnings per share $0.99 $1.49 $1.42 
—V. 147, p. 1040. 
McQuay-Norris Mfg. Co.—Larnings— 
6 Mos. End. June 30— 1938 1937 1936 
y Net profits x$89,194 «$126,060 $285,951 
Shs. com, stock outst’g- 114,349 114,349 114,349 
Earnings per share $0.78 $1.10 $2.50 
x Does not provide an allowance for the tax on undistributed profits. 
y After depreciation, Federal taxes, &c.—V. 146, p. 4122. 
Maine Central RR.—Larnings— 
Period Ended July 31— 1938—Month—1937 
Operating revenues $842,084 $967 454 
661,822 744,800 


Operating expenses 
$180,262 $222,654 $1,480,058 $2,211,382 
74,189 67,638 “ 485,537 
Cr4,550 Dr3,241 Dr127,411 Dr182,314 
26,125 26,583 191,482 203 ,493 


Net ry. oper. income - $84,498 $125,192 $670,859 $1,340,038 
Other income 39,487 44,023 241,648 251,972 


$123,985 $169,215 $912,507 $1,592,010 
Deductions (rentals, in- 
ee 174,067 168,066 1,239,045 1,213,010 
Net income. -.-..----- def$50,082 $1,149 def$326,538 $379,000 
—V. 147, p. 745. 
Manila Gas Corp.—Registers with SEC— 
See list given on first page of this department. 


Earnings for the Year Ended Dec. 31, 1937 


Operating revenues $789,988 
O 264,386 
Maintenance . . . 22 oe cen sees a cweas cesses asascocesescss 43,517 

1,953 
28,322 


$451,803 
16 


1935 
$267 678 
114,349 
$2.34 


1938—7 Mos.—1937 
,057,721 $7,544,652 
5,077,663 5,333,270 





Net oper. revenue _ --- 


Equipment rents 
Joint facility rents—Dr- 








Gross income 





Uncollectible accounts 
Net operating revenues before provision for retirements. -- - 
Non-operating income 


$451,819 
112,807 


$339,012 
84,688 


Gross income before provision for retirements 
Provision for retirements 


Gross income 
Interest and other income charges 


$254,323 


Net income 
aad a 595,822 


Earned surplus at beginning of year 


Total 
Dividends on common stock 
Premium on bonds retired 


Earned surplus at end of year 

Note—Fi es appearing in these statements represent translations, at 
the rate of two Philippine pesos to one United States dollar, of figures 
taken from the books of the company.—V. 145, p. 2230. 
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Manila Electric RR. & Lighting Corp.—T7enders— 


The Chase National Bank is inviting tenders for the sale to the sinking 
fund of 5% 50-year first lien and collateral trust sinking fund gold bonds at 
prices not to exceed 105% and accrued interest, in an amount sufficient to 
exhaust the sum of $80,750. Offers will be received up to 12 o'clock noon, 
Sept. 9, 1938, at the corporate trust department of the bank, successor 
trustee.—V. 146, p. 1558. 


(B.) Manischewitz Co. (& Subs.)—Larnings— 








Years End. July 31— 1938 1937 1936 1935 
Gross profit : $515,472 $547 ,029 $500,216 $429,754 
Other income - . 3,923 18,524 1,962 14,166 

Total income $519,395 $565,557 $52,178 $443 ,920 
Gen., adm, & sell. exps 416,271 411,036 392,670 411,580 
Prov. for Fed. taxes x17,150 x35,700 14,600 3,500 

OO eae $85,974 $118,520 $94,908 $28,840 
Preferred dividends 6,311 _7 511 7,985 8,325 
Common dividends 53,048 79,568 wamirn ih ee 

Surplus. $26,115 $31,741 $86 923 $20,515 


x Including $3,400 ($5,400 in 1937) provision for Federal surtax on 
undistributed profits. 


Consolidated Balance Sheet July 31 








Assets— 1938 1937 | Ltabtlities— 1938 1937 
Fixed assets...... £505,687 $544,571) Preferred stock... $97,300 $97,300 
CER pdekawcocse 188,533 201,458 |x Common stock... 371,506 371,506 
Customers’ accts .& Accts & exp. pay- 22,969 22,735 

notes receivable 104,133 76,348 | Res. for Fed. taxes 28,850 35,700 
Mdse. inventory -- 86,421 73,220| Earned surplus... 578,529 559,722 
Cash surrender val. Donated surplus. 300 3 

life ins. policies. 173,713 145,667 
Other assets___.-- 17,135 25,849 
Deferred charges - - 23,833 20,150 

BOR sttesttna- $1,099,454 $1,087,264 Teeth. sserevada $1,099,454 $1,087,264 





x Represented by 53,072 no-par shares.—V. 145. p. 2082. 


Marsman Investments, Ltd., and Marsman American 
Corp. and Jan Hendrick Marsman—SEC Registration 


Withdrawn— 
See list given on first page of this department.—V. 145, p. 2230. 


Mar-Tex Oil Co.—-A mends Registration— 

Company has filed an amendment to its registration statement with 
Securities and Exchange Commission stating that the date of the proposed 
‘public offering of 33,333 shares of common stock, voting par $1, has been 
delayed to Sept. 20.—V. 147, p. 1199. 


Master Electric Co.—25-Cent Dividend— 

The directors on Aug. 26 declared a dividend of 25 cents per share on the 
common stock, payable Sept. 20 to holders of record Sept. 6. Like amount 
was paid on June 21, last, and compares with 40 cents paid on March 21 last 
and on Dec. 20 and Oct. 1, 1937; 25 cents Se share paid each quarter from 
Jan. 2, 1936, to and including July 1, 1937, and dividends of 15 cents paid 
each three months previously. In addition, an extra dividend of 25 cents 
was paid on Dec. 10, 1936.—V. 147, p. 578. 





Mayflower Hotel Corp.—Earnings— 














6 Months Ended July 31— 1938 1937 
Gross income from operations. -_......--.--.--- $1,279,409 $1,338,139 
Departmental costs and expenses...........---- 731,492 751,783 
General and administrative. .............-.---- J 41,538 
Management, advertising and business promotion. 57,059 2,888 
Heat, light, power and refrigeration...........-- 45,459 47 891 
Repairs and maintenance--____._.......--....-- 34,939 36,497 
Insurance on building and contents__-.......--- ,190 2,190 
Taxes (other than Federal income taxes)__.....-- ,537 53 ,033 
Mroperating a a al is $302 ,896 $342,319 
Savings on Ist mtge. bonds purchased for sinking 

PCs oc cetacudnahibccbachbacaense 7,791 8,191 

Is <0 dibieig ii pee dnn wm edkebtgnbekene $310 ,687 $350,510 
Interest on bonded indebtedness____........-.--- 104,510 107,471 
Bond and mortgage expenses_._.........------- 30 261 
hale a con cineannanenan 1,906 2,839 
Se ok eaneee aceee 133 ,167 130 ,632 

Net (before Federal income tax)__.......-.--- $70,800 $109,307 

Balance Sheet July 31, 1938 
Assets— TAabtlities— 
Cash in bank and on hand.... $440,898|Accts. pay. (trade creditors, 
Accts. receivable (after prov. prepayments by guests, &c.) $55,111 

$0? bad Gebts).....<.-..... 41,775) Accr. liabil. (other than int.)_. 45,712 
Inventory of salable supplies_ 27,960 | Int. on unissued bonds- ----.--. 5,912 
 . =e 65,969 | 15-year 5% Ist mtge.s.f. bds. 4,189,300 
Furn., furnishings & equip._.. 655,471)|Capital stock ‘$1 par)...---- 418,930 
Land and building-.-.....-.-- 4,526,849! Paid-in surplus__._....-.-.-. 904,742 
Prepaid exps. & def’d charges_ 57,417} Earned surplus_-_-.....--.-- 185,597 

DL snitch) sp eeinidiies a eblana x11,036 
cv bcicktttblenwmie $5,.816,339' Total......-- éutenthineuntel $5,816,339 


x This amount represents expenses budgeted and deducted from profit 
onan the period covered by this report, for which expenditures had not 
tually been made at July 31, 1938.—V. 140, p. 979. 


Metropolitan Ice Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1938 1937 
Net income before depreciation - - - - -- loss$26 ,322 $23,819 
—V. 145, p. 1907. 


Meyer-Blanke Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, — . 12 to holders of record Sept. 5. A like amount was 
paid on June 11 last and compares with 35 cents 7 oe on March 17 last; 
a year-end dividend of 80 cents d on Dec. 21, 1937, and 50 cents paid on 
Sept. 11, 1937.—V. 146, p. 3 " 


Michigan Bell Telephone Co.—Earnings— 


Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Operating revenues----- $3,272,045 $3,418,881 $23,133,941 $23,317,164 
Uncollectible oper. rev- - 37 463 4,079 172,475 38,236 


Operating revenues_-. $3,234,582 $3,414,802 $22,961,466 $23,278,928 


1936 
$34,334 











Operating expenses. - . - - 2,015,709 2,177,072 14,938,415 14,429,952 
Net oper. revenues... $1,218,873 $1,237,730 $8,023,051 $8,848,976 
Operating taxes_-_------ 454,001 412,003 2,997,794 2,941,951 
Net oper. income_-._. $764,872 $825,727 $5,025,257 $5,907,025 
Net income-----_-.-.--- 705,095 778,822 4,680,204 5,703,148 


—V. 147, p. 1041. 


Michigan Consolidated Gas Co.—Files $42,000,000 
Bonds with SEC— 

An issue of $42,000,000 bonds and notes of the company has been filed 
with the Securities and Exchange Commission. It consists of $34,000,000 
of 4% bonds, due in 25 years, and $8,000 of 4% notes, due in one to 10 
years. ‘ing fund feature is included, ing in the tenth year 
of the life of the bonds, d ed to retire $14,000,000 before maturity. 

Proceso 3 ,000, pmenains will Lg * redeem on or . fore 
Dec. . ,000 Detroi Gas ° bonds ue ° 
at 105; $17,500,000 Detroit City Gas Co. 1st 5s, due 1950, at 105 000 


ashtenaw Gas Co. Ist 5s, due 1953, at 10234; $4,000,000 3% % 





Sept. 3, 1938 


notes and $500,000 3% promissory notes of the Detroit City Gas Co. and 
$2,223,000 5% bonds of the Grand Rapids Gas Light Co. due Aug. 1 
next year. 

Michigan Consolidated Gas Co. ds a consolidation of the Detroit City 
Gas Co., Grand Rapids Gas Light Co., Washtenaw Gas Co. of Ann Arbor, 
and the Muskegon Gas Co. 

Dillon, Read & Co. and Mellon Securities Corp. will head the under- 


writing group. 


Midland United Co.—Separate Trustee to Be Asked— 


The prior lien stockholders’ committee for Midland Utilities Co. will 
ask the U. 8S. District Court in Delaware on Sept. 12 to appoint a trustee 
with fuli responsibility for Midiand United Co. and another trustee for 
Midland Utilities Co., according to Martin Taylor, counsel for the com- 
mittee. 

Appearing before the Securities and Exchange Commission in con- 
nection with a hearing on the reorganization plan proposed for Midland 
Utilities Co. by a debenture holders’ committee, Mr. Taylor said the 
committee “will file an application asking Judge Nields to separate these 
entities once and for all’ and appoint a trustee for each company. 

Mr. Taylor pointed out to the Commission that at present there exists 
one trustee for both Midland United Co. and Midland Utilities Co. Pre- 
sumably, Mr. Taylor said, the trustee remains a trustee ‘‘in toto’’ for Mid- 
land United Co. and a trustee with limited and general authority as to 
Midland Utilities Co.—V. 147, p. 1347. 


Midland Valley RR.—Earnings— 


Chronicle 


July— 1938 1937 1936 1935 
Gross from railway -- - -- $124,149 $138,273 $127,587 $118,066 
Net from railway ---- - - 60,25 64,281 57,050 56,440 
Net after rents__------- 42,484 64 ,062 38,778 43 ,223 

From Jan. 1— 

Gross from railway -- - - - 714,913 823 407 819,645 692,179 
Net from railway -----_- 270,947 355,924 353,707 267 437 
Net after rents___.---_- 150,271 252,705 241,590 168,226 


—V. 147, p. 746. 
Minneapolis & St. Louis RR.—Earnings— 


July— 1938 1937 1936 1935 
Gross from railway-_---- $762,190 $685,747 $837 ,600 $551,875 
Net from railway - -- --- 131,463 92,709 225,717 def12,651 
Net after rents... _-- 24,099 10,727 132,295 def69,540 

From Jan. 1— 

Gross from railway- ---- 4,764,059 4,546,827 5,040,488 3,887,421 
Net from railway - - ~~. -- 713,361 481,448 947 319 26,201 
Net after rente_.....-.- 131,320 12,518 332,828 def316,207 


—V. 147, p. 746. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
{Excluding Wisconsin Central Ry.] 


Period Ended July 31— 1938—Month—1937 1938—7 Mos.—1937 
Freight revenue____-_-- $858,442 $1,086,683 $5,798,767 $6,683,361 

















Passenger revenue - - - -- 129,009 147,711 468,892 549,661 
All other revenue- ----- 124,533 140,355 720,372 766,791 
Total revenues ---.--- $1,111,984 $1,374,749 $6,988,031 $7,999,812 
Maintenance of way an 
structure expense_-_-- 200,809 201,672 1,191,442 1,337 ,908 
Maint. of equipment_-__ 221,219 233 357 1,569,554 1,740,059 
Traffic expenses_____-_-_ 34,792 35,978 233 ,946 251,155 
Transportation expenses 519,606 538,128 3,533 452 3,650,740 
General expenses _- - - - -- 58,950 63,573 355,317 403 ,059 
Net railway revenues_ $76,607 $302 ,04( $104,318 $616,900 
Re ee a oes @ 101,701 102,952 677,209 331,161 
Hire of equipment --- ~~ 26,227 38,061 133,805 119,463 
Rental of terminals -_--- 14,758 52,499 98,264 145,447 
Net deficit after rents_ $66,079 prof$108 ,528 $804,960 prof$20,829 
Other income (net) __ --- Dr35,815 Dr41,670  Dr266,141 Dr276,324 
Int. on funded debt_._. Dr539,581 Dr492,602 Dr3,444,732 Dr3,367,216 
b Net deficit .........-. $641,474 $425,745 $4,515,833 $3,622,711 


—V. 147, p. 1347. 


Minnesota Power & Light Co.—Earnings— 
Period End. July 31— ee aan eee 1938—12 Mos.—1937 














Operating revenues--_-_-- $499,689 $575,671 $6,455,141 $6,737,508 
Oper. exps., inci. taxes __ 218,386 254,607 2,952,717 3,265,462 
Amortiz. of limited-term 

investments__....--- a en 1 6ee - spent 
Prop. retire. res. approp. 41,667 38,750 535,417 470,000 

Net oper. revenues... $239,075 $282,314 $2,956,352 $3,002,046 
Other income. _.._..--- 51 34 4,214 844 

Gross income__....-- $239,126 $282,348 $2,960,566 $3,002,890 
Int. on mtge. bonds-_-_-_- 135,429 136,217 1,631,818 1,640,682 
Other int. & deductions-_ 6,214 5,816 72, ,533 
Int. chgd. to construct’n Cr253 Cr223 Cr2,685 Cr5,007 

Net income. -__._...- $97,736 $140,538 $1,258,453 $1,298,682 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid... ...............-... 990,803 990,734 

WR ob sedninen dkadbsowsd pcuocubeddad cae $267 ,650 $307 ,948 


x Dividends accumulated and unpaid to Jmy 31, 1938, amounted to 
$309,660. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock, and $1.50 a share on $6 preferred 
rec vere tho Juiy 1, 1938. Dividends on these stocks are cumwative. 
—Vv. is ‘ 


Mississippi Power Co.—Larninys— 


Period Ended July31— 1938—Month—1937 1938—12 Mos.—1937 











Gross revenue________-_ $292,160 $288,985 $3,554,120 $3,316,624 
Oper. expenses & taxes_ 191,631 178,783 «2,284,060 x2,131,437 
Prov. for depreciation __ 15,000 9,000 222,000 108,000 
Gross income________ $85,529 $101,203 $1,048,060 $1,077,187 
Int. & other fixed charges 50,532 50,120 618,252 691,151 
Net income________-_ $34,997 $51,083 $429,808 $386,036 
Divs. on preferred stock 21,088 21,088 253 ,062 253 ,062 
eh a wioidee ke $13,909 $29,994 $176,746 $132,974 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 1200. 


Missouri & Arkansas Ry.—EFarnings— 


July— 1938 1937 1936 1935 
Gross from railway___-_- $76,448 $93,195 $92,169 $74,228 
Net from railway_____- 13,273 17,147 21,532 21,580 
Net after rents_______- 1,160 5,508 10,359 12,161 

From Jan. 1— 

Gross from railway- - --- 536,865 641,697 586,498 258,738 
Net from railway. ____- 44,737 2 124,789 326 
Net after rents________ def35,727 def4,913 47 ,662 37 ,507 
—V. 147, p. 746. 

Missouri Illinois Ry.—Earnings— 

July— 1938 1937 1936 1935 
Gross from railway __-_-- $82,966 $129,521 $108,384 $84,873 
Net from railway ____-- 14,132 34,632 31,277 12,295 
Net after rents.._____- 9 27,718 11,290 def1,615 

From Jan. 1— 

Gross from railway __ ~~ 582,209 859,642 628,955 596 ,036 
Net from railway_-_-_-_-_- 98,148 276,189 150,030 121,437 
Net after rents__.___-_- def4 ,961 144,574 40,391 34,538 


—V. 147, Dp. 746. 














Financial 
Misers Chest Mining & Milling Co., Inc.—SEC Regis- 


tration Withdrawn— 
See list given on first page of this department.—V. 147, p. 1347. 
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Mississippi Power & Light Co.—Earnings— 
Period End. July 31— 1938—-Month—1937 1938—12 Mos.—1937 




















Operating revenues-___- $529,376 $482,027 $7,240,713 $6,549,794 
Oper. exps., incl. taxes_. 350,669 333.306 4,907,311 4,494,360 
Prop. retire. res. approp. 60 ,000 58 333 711,667 441,500 
Net oper. revenues... $118,707 $90,388 $1,621,735 $1,613,934 
Rent for lease of plant...  $-.._-- Cr226 1,490 3,598 
Operating income__._. $118,707 $90,614 $1,620,245 $1,610,336 
Other income (net)__-~- 21 117 1,791 2,181 
Gross income_ .---. -- $118,923 $90,731 $1,622,036 $1,612,517 
Int. on mtge. bonds_ _-- 68,117 68,142 817,675 817,700 
Other int. & deductions - 5,761 8,300 81,392 77,577 
Duet iInSOMNRs C2 . .- <0 $45,045 $14,289 $722,969 $717,240 
x Dividends appticable to preferred stock for the 
period, whether paid or unpaid___.........-- 403 ,608 403 ,608 
NI Pe) aD Qe eee ee OR ne me Bere $319,361 $313 ,632 


x Dividends accumulated and unpaid to Ju:y 31, 1938, amounted to 
$622,229, after giving effect to a dividend of $1.50 a share on $6 preferred 
stock declared for payment on Aug. 1, 1938. Dividends on this stock are 


cumulative.—V. 147, p. 578. 

Missouri Pacific RR.—EZarnings— 

July— 1938 1937 1936 1935 
Gross from railway_____ $7,893,462 $8,790,212 $8,467,008 $6,252,829 
Net from railway -_---_- 2,317,608 2,664,659 2,692,587 1,039,520 
Net after rents______-- 1,397,683 3,033 ,901 1,707,905 331,613 

From Jan. 1— 

Gross from railway _---- 44,970,712 53,990,444 49,888,564 40,873,857 
Net from railway ------ 8,127,260 12,792,697 11,573,694 6,605,004 
Net after rents______-- 1,986,115 7,232,975 5,157,370 1,824,258 


—V. 147, p. 1200. 


Missouri Public Service Co.—Bond I nterest— 


The company, a subsidiary of the Western Public Service Co., has ob- 
tained from the Securities and Exchange Commission permission to change 
the interest provisions on $635,000 of 6% first mtge. gold bonds, series A, 
due on July 1, 1953, so as to substitute for the present fixed rate a provision 
whereby, from Jan. 1, last, interest would be payable only to the extent of 
income available therefor, up to but not exceeding 6% per annum. All 
of the bonds are owned by the parent company. : 

The applicant stated that, owing to the recent expiration of franchises 
and the establishment of municipal electric plants in the towns of Stanberry 
and Rockport, Mo., it was forced to abandon operations in Stanberry and 
vieway in April, and it planned to abandon operations in Rockport this 
month. 

The company’s income statement for the 12 months ended on April 30 
showed, after retirement accruals, gross income of $39,793 available for 
interest charges, or only 1.04 times tne interest requirements of the bonds. 
As a result of the abandonment of properties, the company has estimated 
that gross income for the 12 months ending on Dec. 31 will be $25,389, or 
about two-thirds the interest requirements on its bonds. 

The change in the interest requirements is to be effected by execution 
of a supplemental indenture. he Commission made it a requirement 
of approval! of the request that the bonds should not be sold or pledged 
by estern Public Service without that company first obtaining the ap- 
proval of.the Commission.—V. 142, p. 4185. 


Mobile & Ohio RR.—Earnings— 


July— 1938 1937 1936 1935 
Gross from railway _- --- $910,674 $1,065,987 $923 ,833 $755,448 
Net from railway - ----- 241,768 239,993 226,741 132,052 
Net after rents______-- 112,172 126,952 129,329 45,094 
From Jan. 1— 
Gross from railway -- - -- 6,519,722 7,168,397 5,832,823 4,835,219 
Net from railway ------ 1,399,823 1,712,400 1,100,036 502,315 
Net after rents____---- 442,689 849,705 394,811 def134,094 
—V. 147, p. 747. 

Monongahela Ry.—Larnings— 

July— 1938 1937 1936 1935 
Gross from railway__.-. $247,267 $342,513 $353,476 $264 ,907 
Net from railway - - - --- 148,485 188,160 208,568 145,699 
Net after rents. ___-_--- 53,156 72,459 109,298 53,438 

From Jan. 1— 

Gross from railway - - - - - 1,758,600 2,642,869 2,657,278 2,304,477 
Net from railway ------ 1,022,449 1,538,872 1,611,006 1,394,876 
Net after rents____---- 337 ,932 742,549 883,493 698,530 


—V. 147, p. 747. 


Monroe Auto Equipment Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1938 
SO Se SE EE co 6 tan 6 on cttb peeb anes ce sce sebbiorsne $15,174 
—V. 145, p. 2232. 


Montgomery Ward & Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 15 to holders of record Sept.9. Like payment was made 
on July 15, last and previously regular quarterly dividends of 50 cents per 
share were distributed.—V. 147, p. 1200. 





Morristown & Erie RR.—T7enders— 

The National Iron Bank of Morristown, Morristown, N. J., will unvil 
3p. m. Sept. 30, receive bids for the sale to it of sufficient first mortgage 6% 
10-year coupon bonds due Sept. 1, 1943, to exhaust the sum of $6,142 at 
prices not exceeding 105.—V. 142, p. 1648. 


Mother Lode Coalition Mines Co.—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after taxes, 
expenses, &c____..-.- $160,198 y$988,865 $177,150 loss$8,869 


y Before depletion. 

Charles Earl, President, says in part: 

The extraction of ore was completed at the Mother Lode Mine on July 31, 
1938 and mining operations permanently discontinued. 

During the month of July approximately 1,000 tons of copper were sold 
and at Aug. 1, 1938 the company had on hand and in process unsold at the 
Tacoma Smelter about 3,000 tons of copper. In addition there were en route 
to the smelter 1,000 tons of ore and concentrates ya g 500 tons of 
SORES Company therefore had still to be sold after Aug. 1, 1938 about 
3, tons of copper. 

At a later date consideration will be given to the proper action to be taken 
relative to the distribution of the funds of the company and the disposition 
| ey aes senet assets, as to which stockholders will be duly advised.—V. 
146, p. 3345. 


(J. L.) Mott Corp., Trenton, N. J.—To Be Sold— 


The real estate, machinery and equipment of the “pee will be sold 
at a liquidation sale on the premises on Sept. 21. The 

of an iron foundry, brass foundry, pattern shop, enam shop, enamel 
mill room, mounting warehouse, and ornamental iron shop, in addition 
to a power house, with a priate omnes. Associa Auctioneers, 
Inc., 1915 Chestnut St., P’ phia, ndle the sale.—V . 138, p. 3279. 


Munson Steamship Line—Hearing Adjourned— 
On motion of Sullivan & Cromwell, counsel for the reorganization 
te rearing before Federal Judge Alfred C. Cexe on a pro 


° posed 
fe tion of the com y has been until Sept. 22 
= oo page plan will be tubraitted. Counsel for the committee 
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me out that the Pan prepared for submission in compliance with 
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ourt’s order of July has been upset by the fili 
against three of the company's liners: The American on, The Southern 
Cross and the Western World and that in connection with reorganization 
plans the new contracts must _be drawn up between the Munson Line and 
the Maritime Commission. Counsel for the committee said that this new 
contract and the amended plan of reorganization would be ready for presen- 
tation to the Court on the adjourned date.—V. 147, p. 425. 


of libel prodeedings 


Munson Building (Wall & Beaver Street Corp.)— 
6 Mos. End. Year End. 10 Mos. End. Year End. 








Period— Apr. 30,’38 Apr.30,'38 Apr. 30,'37 June 30, '36 
Operating revenue____-_ $179,313 $355,659 $299,817 $369 ,464 
Operating expenses _____ 128,248 243,291 198,304 259,518 

Operating revenue__- 51, ’ 
ia So: $51,065 $112,368 $101,514 $109,946 

manage. & leasing _-_ -__ 4,201 9,963 x 15,000 x18,000 
Other expenses. _____-_ 9,758 18,154 13,741 20,498 

er ag | interest, 
eprec., &c......- $37,106 $84,251 $72,773 $71,448 
Cum. 4% % inc. int__-_- 68,186 136,373 113,644 136,373 

Per cent.earn. on outst. 

bonds, ann. basis bef. 

int., deprec., &c____- 2.45% 2.78% 2.40% 2.35% 


x Paid to Munson Steamship Co.—V. 146, p. 2052. 
(F. E.) Myers & Bro. Co.—To Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 27 to holders of record Sept. 16. This 
compares with 75 cents paid on June 27 and on March 28, last; $1 paid on 
Dec. 27, 1937; an extra dividend of 50 cents paid on Oct. 25, 1937; a divi- 
dend of $1.25 pas on Sept. 27, 1937; $1 per share paid on June 26 and 
March 20, 1937; 75 cents on Dec. 26, 1936, and previously dividends of 
50 cents per share were distributed each three months. In addition, an 
extra dividend of 25 cents per share was paid on Sept. 30 and June 30, 
1936.—V. 147, p. 1348. 


Nashua Gummed & Coated Paper Co. (& Subs.) — 

Earnings— 
Earnings for 12 Months Ended June 30, 1938 

Consolidated gross sales_-__-....--.....--.----- ps he hn a 
Net income after all deductions, incl. provision for income and 
_ excess profits taxes, minority interest, &c......._.._.----.. 
Earnings per share on 46,058 shares common stock___________ 

The report of the Nashua Gummed & Coated Paper Co., the parent 
company, for the 12 months to June 30, 1938, unaudited and subject to 
year-end adjustments, shows gross sales of $5,589,878 and a net profit of 
380 54 after all charges, including provision for Federal taxes.—V. 147, 
p. 


$6,944,802 
129,856 
$2.21 


Nashville Chattanooga & St. Louis Ry.—LZarnings— 


July— : 1938 1937 1936 1935 
Gross from railway -_--_-- $1,066,582 $1,211,308 $1,205,744 $1,037,546 
119,237 


Net from railway ----- 220,800 201,031 1,823 ,387 , 

Net after rents_______- 140,962 149,834 37,144 71,506 
From Jan. 1— 

Gross from railway -- - - - 7,687,850 8,722,638 7,856,670 7,200,177 

Net from railway - -- - - - 1,449,169 1,463,760 905,867 669,780 

Net after rents_______- 746,486 865,121 521,358 253,470 


—V. 147, p. 747. 
National Casket Co., Inc. (& Subs.)—Earnings— 








Years End. June 30— 1938 1937 1936 1935 
I ales tin th cnn Os $100,338 $853 ,879 $457 ,509 $289,886 
Federal taxes (est.)____- 75,479 170,000 90,885 65,985 
Preferred dividends - ~~ 402 435 403 ,676 413 ,469 413 469 
Common dividends -___- 221,290 190,110 190,110 190,110 
Shs.com .stk.out ,(no par) 63 ,034 63 ,371 63 ,371 63 ,371 
Earnings per share_--___ Nil $4.42 Nil Nil 

Comparative Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $s ~ Liabtlities— $s $ 
Phys. properties... 4,768,975 4,647,374] x Capital stock __. 6,055,309 6,055,309 
Merchandise __._._. 2,700,493 2,938,961] Accounts payable - 148,720 230,499 
Accts. receivable__y2,356,856 2,345,949] Reserve for taxes __ 75,478 170,354 
OS Ee 647,883 891,749 | Surplus__._....-- 6,082,713 6,639,673 
Securities _____- 278,331 662,122 
Patent rights «& 

trade-marks, &c 1,609,681 1,609,681 

iS caraee 12,362,220 13,095,835 | Pee ..12,362,220 13,095,835 





x Represented by 57,409 (57,562 in 1937) shares preferred stock and 
63 + ,371 in 1937) shares common stock.—y Includes notes.—V. 146, 
p. 2053. 


National Department Stores Corp.—Options— 

Corporation has notified the New York Stock Exchange that options to 
purchase 2,081 shares of common stock, which are held by persons con- 
nected with the corporation and its subsidiaries, have been extended from 
Aug. 24, 1938 to Aug. 24, 1939, and that an option to purchase 667 shares 
has become of no further force and effect.—V. 146, p. 3346. 


National Power & Light Co. (& Subs.)—Zarnings— 
Period End, July 31— 1938—3 Months—1937 1938—12 Mos.—1937 


Subsidiaries— 
Operating revenues -- - - - $20,363,826 $20,240,445 $54 009.403 $82,161,446 

















Oper. exps., incl. taxes__ 12,028,176 11,573,281 ,036,358 46,967,313 
Property retirement re- 
serve appropriations.. 1,874,755 1,889,498 7,725,933 7,158,936 
Net operating revenue $6,460,895 %6,777,666 $27,937,171 $28,035,197 
Rent for lease of plants 
 _ aP PR Fare 1,846 21,545 aCr43,475 129,330 
Operating income__-- $6,459,049 $6,756,121 $27,980,646 $27,905,867 
Other income_-_-------- 86,094 103 ,944 317,815 366,325 
Other income deductions 105,940 92,223 271,689 288,361 
Gross income - - - - - - - - $6,439,203 $6,767,842 $28,026,772 $27,983,831 
Interest to public & other 
GERMAIN. .. 0 cas eum 2,958,029 3,004,449 11,947,931 12,213,878 
Int. charged to construct Cr1,051 Cr6,658 Cr13,721 Cr19,026 
ETE - $3,482,225 $3,770,051 $16,092,562 $15,788,979 
Pref. dividends to pas 1,515,415 1,515,762 6,061,666 6,063,086 
Portion applicable to 
minority interests. - - - 121 1,241 1,580 6,940 
Net equity of Natl. P. 
& L. Co. in income 
of subs_------ _.-- $1,966,689 $2,253,048 $10,029,316 $9,718,953 


National P. & L. Co.— 
Net equity of co. in in- 








come of subs-----~---- $1,966,689 $2,253,048 $10,029,316 $9,718,953 
Other income_---.-.----.- 36,752 21,708 133,619 95,088 
ON igen 0» stn nied $2,003,441 $2,274,756 $10,162,935 $9,814,041 
Expenses, incl. taxes - --- 126,441 79 261,591 d 
Int. & other deductions- 337,154 338,036 1,358,015 1,357,684 
Balance carried to con- 
sol. earned surplus. $1,539,846 $1,895,928 $8,543,329 $8,249,679 
Earns.per.sh.on com.stk $0.20 $0.27 $1.25 $1.20 


a Addition due to reclassification of accounts. 
Notes—The statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not exceeding $120,000 for each of 12 





1496 Financial 


month period, from natural gas rate reduction now involved in litigation. 
Figures for 1936 as previously published have in certain cases been re- 
arranged in this statement. 
Statement of Income (Company Only) 
Period End. July 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Income: 
From subs.—consol.- $1,410,193 $1,509,311 $7,427,580 $6,582,022 
Other... --- Casa 36,752 21,708 133,619 95.085 
Oe Ee $1,446,945 $1,531,019 $7,561,199 $6,677,110 
Expenses, incl.taxes---- 126,441 40,792 261,591 206,678 








Net operating income. $1,320,504 $1,490,227 $7,299,608 $6,470,435 
Int. & other deductions 





from income-_-..--.-.--- 337,154 338,036 1,358,015 1,357,684 

Net income - - - .--- - $983,350 $1,152,191 $5,941,593 $5,112,748 
Earns. per sh. on com- 

mon stock. - --------- $0.10 $0.13 $0.78 $0.62 


Summary of Earned Surplus for the 12 Months Ended July 31, 1938 
Earned surplus, Aug. 1, 1937, $5,267,085; net income for the 12 months 
ended July 31, 1938, $5,941,593; miscellaneous adjustments (net), $1,758; 
total, $11,210,437; $6 preferred stock dividends, $1,678,296; common stock 
dividend, $3,273,670; earned surplus, July 31, 1938, $6,258,471.—V. 147, 
p. 1348. 


National Gypsum Co.—Listing— 

The New York Stock Exchange has authorized the listing of 24,100 addi- 
tional shares of common stock ($1 par) upon official notice of issuance; 
the shares, together with 2,900 shares now held in the treasury (making a 
total of 27,000 shares) to be given as part consideration for certain of the 
assets of Oakfield Gypsum Products Corp., making the total amount 


lied for 1,261,458 shares. 
" n consideration of 27,000 shares of common stock and $70,000 cash, the 


company will acquire from Oakfield land, buildings, machinery and equip- 
ment, current inventories and accounts receivable, trade-marks, and, su 

ject to liability which may exist in connection therewith, certain securities 
deposited under Oakfield company’s workmen's compensation self-insurance 
plan. Company will also assume the rights and obligations under certain 
existing sales contracts and a contingent mony oA not to exceed $10,000 in 
connection with certain gypsum mining leases held by Oakfield company. _ 

Bonds Called— 

All of the outstanding 15-year 6% s. f. gold bonds due April 1, 1943, 
has been called for redemption on Oct. 1 at 103 and accrued interest. Pay- 
ment will be made at the Manufactures & Traders Trust Co., Buffalo, 
N. Y.—V. 147, p. 1348. 


National Pumps Corp.—Delisting— 

The Securities and Exchange Commission announced Aug. 30 that it had 
granted the application of corporation to withdraw its no par value common 
stock from listing and registration on the Board of Trade of the City o 
Chicago, to be effective at the close of the trading session on Sept. 8. 

The common stock is also listed and registered on the Cincinnati Stock 
Exchange. ‘The issuer intends to continue such listing thereon.—V. 147, 


p. 123. 


National Rubber Machinery Co.—Zarnings— 
Earnings for Six Months Ended June 30, 1938 





Gb GOREN. g hv a geeccrcadacvcccesccccccdsbesesccsceneecesss $1,160,634 
Ce BOGGS BI nw oc eiowcbncsnccavcesnanspecccctaesanee 898,540 
CONS POOTIS GU GRINS... «oc ncn dmccrasecsatscacsescacsucosce $262,093 
TEEDONIBOB . ooo wo ce c wc ccc cc cc nc cccececnceccccsccesccccccece 134,497 
EGS BOGE CU GRIE . « = 2 2 oo a dene ccscedéccassessecsscnces $127 ,597 
Other INCOME... . 2.2 22 conn cn me ew eee ce ne cccecccceccecescees 2,925 
$130,525 


EE SRR pices ccbnbedconee ct ebeusccednsesetaunbie 
DE SEY DUDONNO sc cncadecceneaipsuaesnavacesenedans 19,073 
IOP SRMGERE  CRAIGOS. . 2.02 case nc ccwdncennecccccceesseucse 584 


$110,868 


DIGI DRCITINE GROTON ob nnn oo ceed tnnecaccnatestssescsocece 12,509 
Provision for Federal income tax... ........---ccccceoo-ee-- 15,629 

IO wwe cccacccecnesccgataucsceenssnsanssesbuceesccece $82,730 
Earnings per share on 154,000 shares capital stock (no par) - - _-- $0.54 

Balance Sheet June 30, 1938 

Assets— Liabtlities— 
Cash in banks and on hand... $119,373] Notes payable, bank (sec.).. $76,000 
En. wkbiancenee x211,761| Trade acceptances payable-- 15,125 
Ph. ccosbapheetne 321,517 | Trade accounts payable--..-- 28,261 
ec nc nmmaiae 105,521 | Acerued expenses. --.....-- 35,665 
Investment in subsidiaries - - . 2,100} Unclaimed divs. payable- ---. 89 
2 Spare 24,351 | Prov. for Fed. inc. tax, 1938. 15,629 
Land, buildings and equip... y993,696/| Capital stock..........-.-- 21,337,032 
Patents, tradm’ks & goodwill 1} Capital surplus. .........--.-. 206,782 
Deferred charges.....----.- 38,140} Earned surplus..........-- 101,876 

TE, Lckdiawietenvondes PaseeOee! ROM siccencasedaccccea $1,816,460 





x After reserve for uncollectible accounts of $31,984. y After reserve for 
depreciation of $421,701. 2Z Represented by 154,000 no par shares.— 


V. 147, p. 1348. 


National Sugar Refining Co. of N. J.—To Pay 25-Cent 
Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 8. Like amount was paid 
on July 1, last, and previously, regular quarterly dividends of 50 cents per 
share were distributed.—V. 146, p. 3672. 


National Surety Co.—Creditors Get Payment on Claims— 


State Superintendent of Insurance Louis H. Pink on ~% * 31, sent out 
the first payment on an initial $10,000,000 cash dividend for the allowed 
claims of creditors of the company. The full initial dividend is equal to 
35% of each allowed claim. 

t was explained by Rupert W. K. Anderson, ye gm ee of 
Insurance in charge of the liquidation, that the ch mailed equaled 
10% of the amount of allowed claims and that 25% has been retained until 
the final disposition of the litigation involved in the claims on guaranteed 
mortgages. The reason given for this precaution is the fact that the Court 
of Appeals has before it an application for leave to appeal by a group of 

tors which will be submitted to the Court in October. 

The Supreme Court and the Appellate Division have approved the allow- 
ance of the guaranteed mortgage claim held by National Bondholders Corp., 
the latter Court also having denied permission to go to the Court of Appeals. 
If the Court's — is in favor of the Superintendent of Insurance, payment 
of the balance of 25% will be made immediately thereafter. It is also 
expected that there will be still further dividends to creditors in addition 
fe the 35% already earmarked, and that the total dividends will be at 


east 0 « 

The statement from the N. Y. State Insurance Department further states: 

The liquidation of the old National Surety Co. involved many novel 
problems and created several new precedents. The high point in the — 
dation of the affairs of this well-known company occurred in 1936 when 
the Superintendent of Insurance sold the stock of the new National Surety 
Corp. for $10,031,000. The reorganization of the guaranteed mortenge 
situation, which involved approximately $45,000,000 in mortgage bon 
in the hands of the public, presented difficult legal complications. This 
reorganization, worked out in conjunction with the National Bondholders 
Corp., tted the unified administration of the underlying mortgages 
and real estate scattered throughout the country, and also permitted these 
bondholders to recover substantial amounts on their collateral, in addition 
to the dividends payable from the National Surety estate. 
this Combany arp approaching completion, “Agenosbnacde 84 O60 aie 

company are approac completion. p y 35, 

amounting to $250,000,000 were filed. 32,000 Gsime have been 


e on 
to date and allowances made for $26,000,000, including the $18,385,000 


Sept. 3, 1938 


allowed on the guaranteed mortgage issues. The undertermined claims at 
the present time number 3,000, waich were filed for $10,000,000. About 
150 of these claims are held by policyholders of the company, and the 
balance represent inter-insurance company claims. It is believed that 
these claims can be closed out for considerably less than $10,000,000. 

At the time the company was taken over for rehabiliation there was an 
indebtedness to the Reconstruction Finance Corporation for approximately 
$11,500,000. Included in the collateral against this loan were stocks and 
bonds of $8,900,000. By an orderly liquidation of these securities it was 
possible to discharge the full amount of that loan and produce a surplus 
in these securities valued in excess of $2,000,000.—V. 145, p. 3978. 


Chronicle 


National Steel Car Corp., Ltd.—EZarnings— 

















Years Ended June 30— 1938 1937 1936 
Operating profit for the year__._....- $1,681 498 $374,452 $426,549 
Executive officers’ salaries__....._.- 76,400 62,051 55,440 
Directors’ fees and expenses____-.__. 3,733 d 3,510 
PE EGY Caesars ae 2,775 251 4,839 
IRRSTGN, CORED. « cccscccccedévaces 10,489 6,206 5,552 

ce 6 425 she emueiniainimestind $1,588,101 $302 ,300 $357,209 
Income from investments.__...-.... J 9,5 6,0. 
Profit on sale of investments_...._.. e.g el Surly “aimee ee, 
Interest on notes receivable__....-.. 5 539 5,751 

gee re sa >t ae $1,599,011 $312,393 $368 ,982 
Prov. for deprec. of buildings, plant 

REE 118.764 111,399 357 ,147 
Prov. for amortization of spec. equip. eee.) — weaken: «= eee 
Dominion income tax paid for prior 

| agen)! OSPR. poet 728 oe? | ee 
Provision for Dominion income tax_- 225,000 ees 

PR ae eto ee $1,205,396 $160,983 $11,835 
EPIL SHO Re ee ee ers 

Comparative Balance Sheet June 30 

Assets— 1938 1937 Liabtlities— 1938 1937 
Land, bidgs., plant x Capital and sur 

and equipment_$6,656,759 $6,135,977 | Sa $5,566,088 $4,620,691 
Pats. & goodwill-_. 1 1} Bank loan (sec’d). --_---- 200,000 
Ns ak xo uedatie 805,821 28,275| Reserve fortaxes_. 371,734 97 ,806 
Call loans and accr. Accounts payable. 1,104,362 828,575 

interest ---.---- | a Add’l expend’s to 
Invest. in bonds.. 444,336  =--.-.-.-- complete plant. 250,00C attic inte 
Accts. receivable - 471,557 569,838 | Dividends payable 7 ear 
Cash surr. value of Accr’d wages, &¢c_ 44,801 19,977 

ife insurance_ -_- 160,000 150.500 | Reserve for depre- 
Inventories ______ 1,333,501 1,640,996 RE cs Bich ota 2,884,567 2,772,054 
Deferred charges __ 13,91¢ 13,516 

Total ___.....$10,286,552 $8,539,103 - es $10,286,552 $8,539,103 





x As follows: Capital stock (130,000 shares no par), $3,500,000; capital 
ee try $934,326; earned surplus, $1,131,762 ($186,365 in 1937).—V. 145, 
p. 4122. 


Nebraska Power Co.—Earnings— 


Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
$656,050 














Operating revenues_... $675,465 J $7,896,136 $7,222,564 
Oper. exps., incl. taxes_- 397,278 369,279 4,373,097 3,990,643 
Amort. of limited-term 

investmente........<c«- ia °° —-seases See - 3: Gbenee 
Property retirement re- 

serve appropriations. -~ 48 ,333 44,167 584,166 534,167 

Net oper. revenues... $227 ,899 $242,604 $2,899,245 $2,697,754 
Other income.......... 63 573 13,280 122,968 

Gross income_.....-.. $227 ,962 $243,117 $2,912,525 $2,820,722 
Interest on mtge. bonds. 61,875 61,875 742,500 742,500 
Interest on deb. bonds-_ ,500 pb gt 210,000 210,000 
Other interest & deduc-- 9,585 8,634 109,181 100,286 
Interest charged to con- 

“Se ne Cr4,783 Cr220 Cr32,068 Cr41,985 

pO ae $143,785 $155,388 $1,882,912 $1,809,921 
Dividends applic. to pref. stocks for the period, 

WHOCHE? DAI OF UNDEIG..2<cccccccsucconccens 499,100 499,100 

a $1,383,812 $1,310,821 
—V. 147, p. 748. 

Nekoosa-Edwards Paper Co.—Earnings— 

? Jan. 1 to Jan. 1 to 
Period— July 16, ’38 June 30,’ 37 
Net profit after all charges...................- $30,324 $302 ,447 
—V. 143, p. 3641. 
New Orleans & Northeastern RR.—Larnings— 
July— 1938 1937 1936 1935 
Gross from railway____-_ $259 206 $292,135 $235,043 $196 484 
Net from railway_____- 109,579 135,981 86,720 52,768 
Net after rents_______- 56,870 83 ,454 39,499 17,541 
From Jan. 1— 
Gross from railway ____- 1,719,703 1,914,316 1,500,858 1,295,372 
Net from railway______ 540,730 774,672 465,189 298,560 
Net after rents......_- 159,228 388 ,857 151,000 60,503 
—V. 147, p. 748. 

New Orleans Texas & Mexico Ry.—Larnings— 

July— 1938 1937 1936 1935 
Gross from railway _____ $146,453 $159,787 $112,201 $137,136 
Net from railway______ 1,596 18,437 defl5,777 13,132 
Net after rents________ 10,390 96,020 def22,805 19,347 

From Jan. 1— 

Gross from railway_-__-_- 1,480,684 1,733,482 1,224,395 1,001,542 
Net from railway__.__- 493 377 80,719 43 ,820 258,776 
Net after rents__._._.- 514,775 787,182 253 412 312,679 


—V. 147, p. 748. 


New Orleans Public Service Inc.—Earnings— 


Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. --. $1,389,618 $1,404,364 $18,329,627 $17,810,578 
Oper ees tee ce, 188 Cie 2 ''G707629 °12°387,107 12012,733 


Property retirement re- 
serve appropriations- 177,000 177,000 2,124,000 2,124,000 


256,735 $3,818,520 $3,673,845 
— 567 16,346 15,921 


$257,302 $3,834,866 $3,689,766 
204,468 2,424,174 2,466,203 
248,288 243 


18,163 ¢ ,885 
Cr351 Cr43 ,530 Crbi11 





Net oper. revenues... $257,112 
Other income (net)__--- 747 


Gross income._.....-- $257,859 
Interest on mtge. bonds- 200 ,602 
Other int. and deduct’ns 18,732 
Int. charged to construc. Cr3 ,645 











Net income... -..--. = 322870, 9885;022 $1.205.984 "$080,189 

x ends applic. to pref. stock for the period, 

Whalliet Gell or WaeelA...noussecenenncesas 544,586 544,586 
C= hae Seales hi leat. Ai MRE A $661,348 $435,603 


x Dividends accumuiated and unpaid to July 31, 1938, amounted to 
$2,768,312. Latest dividend, amounting to $1.75 a share on $7 preferred 
, Was paid on July 1, 1938. Dividends on this stock are cumulative. 


stock 
—V. 147, p. 579. 


Newport Industries, Inc.— Sale of Unit— 
See Armstrong Cork Co. above.—V. 147, p. 749. 
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New York Central RR.— Earnings— 
Fr July— } 1938 1937 1936 1935 
Gross from railway -- -_- $22,891,310 $30,720,572 $29,416,616 $23,816,638 
Net from railway--_--- 4,497,322 7,048,675 7,740,484 4,519,811 
Net after rents_______- 970,884 3,204,426 4,255,844 1,765,347 

From Jan. 1— 
Gross from railway - - - - - 161,833,749 217,552,526 201,032,622 174,299,343 
Net from railway --- - - - 28,228,756 54,081,451 48,931,661 39,927,952 
Net after rents__-_-__-- 1,079,071 25,779,620 23,944,396 16,805,021 


ICC Approves Note Guarantyby RFC— 


The Interstate Commerce Commission on Aug. 19 found the company, 
on the basis of present and prospective earnings, reasonably to be expected 
to meet its fixed charges without a reduction thereof through judicial re- 
organization, and approved the ranty by the Reconstruction Finance 
Corporation of secured notes of the company for $5,000,000. 

The ICC on Aug. 29 authorized the company (1) to issue at par a promis- 
sory note or notes in the face amount of not exceeding $5,000, , and 

2) to pledge as collateral security therefor not exceeding $4,500,000 of 
oston & Albany RR. 6% refunding bonds of 1934 and $3,015,000 of Boston 
& Albany RR. main-line first mortgage bonds 444% series B 

The report of the Commission says in part: 

The oomanny, on Aug. 5, 1938 filed an application requesting the guar- 
anty by the RFC of not to exceed $5,000,000 of its notes proposed to be 
issued to the National City Bank of New York, to provide in part for the 
cost of material and labor for the maintenance and improvement of the 
owned and leased lines of railroad of the company and the equipment 
used thereon. 

The $5,000,000 notes are to mature three years after the date of the note 
and if more than one note is issued, to mature three years after the date of 
the first note. 

The proposed notes are to bear interest at the rate of 2% per annum, 
a ony semi-annually. All of the interest in excess of 14% per annum 
will be paid to the Finance Corporation. 

Present Financial Status 

In 1936 the applicant issued and sold $40.000,000 10-year 3% % secured 
sinking fund bonds, due April 1, 1946. $15,000,000 serial secured notes, 
issue of 1936, due April 1, 1937-41, and $7,900,000 5-year 3% pocsannery 
note, and with the proceeds, together with current funds, discharged de- 
mand notes aggregating $62,900,000, the unpaid balance of its loans from 
the Finance Corporation, amounting to $11,899,000, its loans from the 
Federal Administration of Public Works, a to $6,969,000, reduced 
its indebtedness to the Railroad Credit Corp. by $2,202,323, and provided 
for its proportion, amounting to $6,914, , of instalments of principal of 
equipment trust certificates maturing in 1936. 

In 1937 the applicant issued and sold $40,033,200 15-year secured 34% 
bonds, due May 1, 195° (convertible into capital stock), and issued $4 ,290,- 
000 24% % equipment trust certificates due March 15, 1938-52. It retired 
bonds and notes aggregating $17,612,000 advanced funds to certain of its 
lessor companies to provide for retirement of $22,312,600 of their bonded 
iadebtedness, retired its $7,900,000 5-year 3% note, $3,000,000 of its serial 
secured notes, issue of 1936, the balance of its indebtedness to the Railroad 
Credit Corp., amounting to $198,440, provided for payment of its propor- 
tion, amounting to $6,965,000, of instalments of principal of equipment 
trust certificates maturing in 1937, and retired, by conversion into capital 
stock, $58,151,600 10-year 6% convertible secured bonds issued in 1934. 

In the first six months of 1938 the applicant issued $20,000,000 of 4% 
secured promissory notes, due April 30, 1940, and increased its obligations 
to the State of New York in connection with grade crossing eliminations 
by $1,678,375. It paid off $3,000,000 of its serial secured notes of 1936, 
provided for payment of its proportion, amounting to $4,517,000, of in- 
stalments of principal of equipment .rust certificates, purchased substan- 
tially all of an issue of $840,000 of first mortgage bonds of the Kalamazoo 
Allegan & Grand Rapids RR. (a lessor) with a view to exteading the ma- 
turity date thereof, advanced funds to the Boston & Albany RR. for pay- 
ment at maturity of $2,015 000 of that company’s improvement bonds of 
1913 and, through a wholly-owned subsidiary, provided funds to enable 
the Peoria & Eastern Ry. to meet a bond maturity of $500,000. 

Under the program for reduction of the a debt of the applicant 
and its leased lines, the fundea debt and notes payable of the applicant and 
its leasea lines have been reduced from $1,108,807,952 as of Dec. 31, 1932, 
to $981,008,320 as of July 1, 1938, representing a saving in annual interest 
requirements of approximately $8,629,033. 

As of May 31, 1938, the applicant’s cash amounted to $13,729,615, and 
its total curre.t assets to $62,581,057. Total current liabilities were $55,- 
832,111. Tax liability was $20,261,960. Audited accounts and wages 
payable were $18,192,496—$1 ,375,494 less than they were on Dec. 31, 1937. 
On June 30, 1938, the cash balance was $16,785,406, with $2,649,478 of 
vouchers outstanding, leaving an available cash balance of $14,135,928. 
The applicant forecasts that this balance will be reduced to $9,147,981 on 
Oct. 1,1938. The forecast includes estimated expenditures for maintenance 
and improvements during the period in connection with the proposed work 
and the first two instalments under the proposed loan.—V. 147, p. 1043. 


New York Chicago & St. Louis RR.—Time for Deposit- 
ing Notes Extended to Sept. 15—Failure to Extend Notes May 
Mean Bankruptcy— 


G. D. Brooke, President, announced Aug. 31 that the company has ex- 
tended to and including Sept. 15, 1938, the time for eopcaas three-year 
6% notes due Oct. 1, 1938, under the plan dated July 23, 1938, for the 
extension of the maturity of the notes to Oct. 1, 1941. Mr. Brooke further 
states: 

‘‘While a substantial majority of notes has been deposited, the plan will 
fail unless holders of undeposited notes take immediate action. Failure 
of the plan will necessitate a reorganization of your company under the 
provisions of Section 77 of the Bankruptcy Act. 

‘‘In the present cirumstances the board of directors has determined that 
it is inadvisable to pay on Sept. 1, 1938 the interest which will then become 
due on the company’s refunding mortgage 444% bonds, Series C. 

“The fate of the company depends upon immediate action by the holders 
of the undeposited notes. 

‘‘Notes may be a4 with the Manufacturers Trust Co., depositary, 
45 Beaver St., New York, N. Y.”’ 


Defers Interest Payment on 414% Bonds— 


The company on Aug. 30 announced that the road would default on the 
interest due on Sept. 1 on its refunding 44%% bonds of 1938. 

About a month ago the Nickle Plate informed the New York Stock Ex- 
change that the road would meet the interest obligation in full. This was 
in accordance with a fundamental clause in the agreement between the 
Exchange and corporations that list their securities on the Exchange. On 
Aug. 30, however, the Nickel Plate informed the security market that the 
road would consider what action it would take on the bonds at a meeting 
to be held on the same day. This meeting was held by directors in Cleve- 
land, where it was announced that the interest would be defaulted. 

A period of grace is provided in the indenture of the bonds in which the 
default could be ‘‘cured’’ without danger of foreclosure.—V. 147, p. 1349. 





New York City Omnibus Corp.—Earnings— 
{[inci. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach Corp.] 


Month of July— 1938 1937 
i ibn gkh dda bet ins bine ae math awe $878,571 $876,172 
Net after Federal income taxes and depreciation -_ _ 123 ,091 130,633 
SE bb oe aks co ntescns saad estie 90,704 97 ,023 


x After charges but before any provision for Federal surtax on undis- 
tributed profits or excess profit tax. Before deduction for July, 1938 and 
1937 of $19,933 and $19,352, respectively, charged to income in respect of 
provision for amortization of ‘‘amount to be amortized on basis of recapture 
contract in monthly instalments.”—V. 147, p. 898, 


New York Connecting RR.—£arnings— 


July— : 1938 1937 1936 1935 
Gross from railway -- --- $261,216 $247 ,956 $235,497 $191,554 
Net from railway------ 185,192 190,195 79,370 136,271 
Net after rents___._--_- 85,589 141,399 122,578 64,915 

From Jan. 1— 

Gross from railway ----- 1,355,348 1,705.218 1,631,985 1,590,795 
Net from railway --- --- 929,621 1,350,499 1,256,200 1,211,008 
Net after rents___----- 447 ,889 936,267 792,003 736,142 


—V. 147, p. 749. 
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New York Stocks, Inc.—Earnings— 
Income Account for the Year Ended May 31, 1938 


Ss oo wien IESG tN BR PR EA SIN ESB PR 
Net income for year, excl. of net loss on sale of securities.... $275,747 
Surplus Accounts Year Ended May 31, 1938 
x Paid-in surplus balance—May 31, 1937--.----------------- $8,527 ,464 
Received from stockholders upon issuance of special stock, net__ 828,206 
NE So Stak ced n ue Pee Ch ce ch hutecdddoanekiaie fs ‘ 
Portion of dividends paid during year___._.......-.-..._____ bes 305 ors 


Balance—May 31, 1938—before provision of $4,464,771 
being excess of cost of securities over indicated market avlue $9,305,796 
x At the time new stock is issued that portion of the amount paid therefor 
equal to the then distributable income per share is credited to this account 
specifically for inclusion in future dividend disbursements. 
Earned Surplus— 


Distributable income balance—May 31, 1937-y__-....-______ 947 
Net income for year, exclusive of net loss on sale of securities. _ 275,747 
Excess provision for Federal taxes at May 31, 1937___._______ 13,000 
Ns iii arias Wh ai tiicaie ccalin Ahad ott eels a eae en Bi bo ee 2: 289, 
Net disbursements in connection with special stock redeemed. . $280 O06 
Portion of dividends paid during year__.........__________- 257,982 
I SEE. B86 LOU ike ancdbab pthsans tunes duskiee OceeuS $5 
Net loss on sale of securities balance—May 31, 1937_________. def947 
Net loss on sale of securities during year__..........._______ 324,917 
BUM 54 eens cewek ered eckh can een eae et $325,864 


Proportion of net loss on sale of securities allocated to retiring 


stockholders in connection with special stock redeemed____-— 42,357 
Balanes, May. S1 1006s oc ccseewascwisewewebcccscccccont def$283 ,507 


y After charging $24,428, which amount represents mainly losses on sale 
of securities for the period ended May 31, 1937. 


Balance Sheet May 31, 1938 








Assets— Liabilities— 
Applicable to special stock: Liabilities applicable to special 
Cash in bank (with custod’n) $181,263 stock: 
Investments in securities... 5,241,004 For securities purchased_... $26,151 
Dividends receivable. -----. 8,208 For special stock redeemed. ay 
Accts. rec. for securs. sold - - 6,526 Accts. pay. for sundry exps- 4,557 
Accts.rec.for spec.stk. sold- 236,720; Meserves .s. 2065 e cctn cl ek 6,246 
Accounts receivable, sundry 1,500 | Capital applicable to special 
Deferred charges--.-------- 1,617 stock: 
Applicable to common stock: Special stock (par $1)_._._- 863,041 
Cams Te PO so se dbo seus 1,000} Paid-in surplus._._._._... 9,305,796 
Earned surplus (deficit).... 283,502 
Excess of cost of securities 
over indicated market 
value—contra -.._...- Dr4,464,771 
Capital applicable to common 
stock: 
Common stock (par $1)__.- 1,000 
WOE bccn sdebdvtecse deca $5,466,847 We hs 438 «--$5,466 ,847 


—V. 145, p. 3353. 


New York Transit Co.—Smaller Dividend— 


The directors have declared a dividend of 10 cents per share on the 
capital stock, par $5, payable Oct. 15 to holders of record Sept. 30. This 
compares with 15 cents paid on April 15 last; 60 cents paid on Dec. 28 last; 
25 cents paid on Oct. 15, 1937, and a dividend of 15 cents paid on April 15, 
1937, and each six months previously. In addition an extra dividend of 
five cents was paid on Oct. 15, 1936.—V. 146, p. 1410. 


New York Westchester & Boston Ry.—Joreclosure— 


"The! Guaranty Trust Co. has brought suit in Federal Court as trustee 
unde~ the first mortgage covering assets of the company for a foreclosure. 
Bonds issued and outstanding under the mortgage total $22,351,000, of 
which $19,200,000 are held by the public and are guaranteed against default 
by the New York New Haven & Hartford KR. The remainder of the 
bonds are pledged with the Reconstruction Finance Corporation to secure 
loans made to the New York New Haven & Hartford. 

The foreciosure action asks the pp grea of a receiver for the mort- 
gaged properties or the extension of the present receivership to embrace 
the properties covered by the mortgage. 

The company was ordered to cease operations Jan. 1, after Federal} 
Judge John C. Knox found the road to be insolvent.—V. 147, p. 898. 


Norfolk & Portsmouth Belt Line RR.—Bonds Called— 

All of the outstanding general and refunding mortgage bonds, 5% series A! 
due Oct. 1, 1965, have been called for redemption on Oct. 1 at 105 an 
accrued interest. Payment will be made at the Pennsylvania Co. for 
ee} ie on Lives and Granting Annuities, Philadelphia, Pa.—V. 147, 
D. i 


Norfolk Southern RR.—Larnings— 


July— 1938 1937 1936 1935 
Gross from railway... -- $348,011 $392 ,292 $375,276 $374,187 
Net from railway_____- 294,016 68,821 64,898 60,495 
Net after rents._..__-- . 11,589 17,838 11,931 9,382 

From Jan. 1— 

Gross from railway. --- 2,625,631 3,009,483 2,584,471 2,803,818 
Net from railway__._.- 524,052 746,071 491,434 619 ,693 
Net after rents_....__- 179,692 348,470 167 ,897 243 ,673 


=V. 147, p. 750. 


“North Boston Lighting Properties—Subsidiaries to 
Borrow $3,309 ,375— 


The Securities and Exchange Commission approved on Aug. 29 the issue 
and sale of $3,309,375 of unsecured fa egg 7 notes by six subsidiaries 
of the North Boston Lighting Properties. The notes, to bear interest 
at the rate of 3%, will be dated Sept. 1, 1938, and mature on July 1, 1939. 
The aggregate principal amounts were listed as follows: 

Beverly Gas & Electric Co., $650,000; Gloucester Electric Co., $235,000; 
Haverhill Electric Co., $1,014,375; Malden Electric Co., $200,000; Salem 
Gas Light Co... $425,000, and Suburban Gas & Electric Co., $785,000. 
—V. 147, p. > 


Northern Alabama Ry.—Larnings— 


July— 1938 1937 1936 1935 
Gross from railway-.._.- $37,738 $64,170 $46 ,906 $29,875 
Net from railway__.--- 12,294 27 ,657 18,505 
Net after rents.__.....- 60 6,452 2,505 defl1,222 

From Jan. 1— 

Gross from railway--.--- 304,440 464,694 398,570 321,142 
Net from railway__.--- ,693 203 ,165 169,014 110,115 
Net after rents__.....- def24,763 76,380 58,817 def1 ,277 


—v. 147, Pp. 750. 


Northeastern Water Cos., Inc.—Appeal for Review 


Granted— 

Judge Martin T. Manton has authorized the company to appeal to the 
Circuit Cours of Speen for review “ an order Ld cf page Ju . a 
H. Bryant e company for reorganization proc ngs in the 
Naerthare biswrict of New York under Section 77-B of the National Bank- 
ruptey Act. The Circuit Court will hear argument on Oct. 10. 

Rie action automatically restrains International Holding & Investment 
Co., Ltd., from a 90% of the common stock of Northeastern 
Water & Electric Corp., which was pledged for a note for $2,100,000. The 
151,947 shares of Northeastern Water & Electric stock constitute the sole 
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assets of Northeastern Water Cos., Inc. Northeastern Water Cos., 
aes July 14 on the payment of the note held by International Holding. 


. 147, p. 1202. 


Northern Pacific Ry.—EFarnings— 

July— 193 1937 1936 
Gieeti from railway $5,652 .432 5 56 
Net from railway 845,490 
Net after rents 627 ,216 

From Jan. 1— Fa 
Gross from railway 36,052,011 
Net from railway 5,396,251 
Net after rents__...-.-- 4,886,206 
—V. 147, p. 750. 


176,088 


27 015,423 
1,319,946 
156 ,626 


78,46 
108,230 
29,040 588 
2,009 ,642 
def46 ,603 


Northern States Power Co. (Del.)(& Subs.)—Euarnings 


—12 Mos. rat 


38 
616,246 $35,! 
3" +789 ey: 


Period End. June 30— 
Operating revenues 
Oper. exps. & maint- ~~~. 


19% es Mos.—1937 1938 
: 998 $18,005, 354 $35, 
7,765,153 15, 

2'563.743 5, 


$7 676,957 
47,021 


53,364 
$14,269,093 
38,933 





$6 933.637 


x Net oper. revenue-_. 
16,105 


Other income (net) 





x Net oper. revenue & 
other income 
Approp. for retire. res’ve 1, 


94 
4 
$! 8s ene $6,3 
Int. on long-term debt... ,885,873 2,1 
Amort. of dt. disc. & exp. 331,290 3 
Other interest (net)-.-. Cr37,457 7,571 
Other income deduc’ns-_ 69,166 30,250 
Divs. on pref. stocks of 
sub. co. held by public 687 ,5)0 504,167 
33 ,883 33 ,883 


Minority int. in net inc. 

of other sub. cos 

$2,495,440 $3,295,150 

x Before appropriation for retirement reserve. 

Notes—(i1) The revenues and ex subsequent to Jan. 1, 1937 are 
shown in accordance with the WT of accounts \ iiadied by 
regulatory commissions effective Jan. 1, 1937, which differ i certain > 
spects from the classifications a. followed by the companies. In 
certain instances the figures prior to Jah. 1, 1937 have been adjusted in 
accordance with the new classifications of accounts 

(2) Northern States Power Co. (Minn.) has made no provision for Federal 
and State income taxes for the year 1937 as it will ¢ aim as a a 
in its income tax returns for that year unamortized Gecoune and ex 
and redemption premiums and ex and duplicate interest applica le to fo 
bonds redeemed during the year 1937, which deduction, it is estimated, 
result in no taxable income for that year. the period from a 1 
to Feb. 28, 1937, Northern States Power Co. (Minn.) made provision for 
Federal and State income taxes in the amount of $i 501, which was re- 
versed over the period from March 1 to June 30, 1937 


Electric Output— 

Electric output of the system for the week ended Aug. 27 totaled 25,- 
308,675 kilowatt-hours, a decrease of 4% compared with the corresponding 
week last year.—V. 147, p. 1349. 


Northern States Power Co. (Wis.) (& Subs.)—Earns. 
Years Ended June 30— 1938 1937 
Operating revenues $5,755,202 $5, 667 ,444 
Operating expenses, maintenance and taxes 3,063,201 2,843 ,403 


x Net operating revenue $2,692,002 $2,824,040 
Other income (net) 32,547 78,969 


x Net operating revenue and other income $2,903,010 
Appropriation for retirement reserve 563 ,663 450,137 


$2,452,873 
2 551 


$6,949,742 $7,723,979 $14,308,026 $14,929,242 
84,047 1,370,000 43,014,047 2,900,000 





53,979 $11,293,980 $12,029,242 
55,881 yf 5,111,886 
27,077 1945 
3,1é 6,481 
105,102 56,815 
1,375,000 504,167 
59,090 62,338 


$5,387,318 $5,660,610 














Gross income 
Interest charges (net) 
Amortization of debt discount and expense 
Other income deductions 
Minority interest in net income of sub. co 





Net income $334,902 
x Before appropriation for retirement reserve. 
Note—The revenues and expenses subsequent to Jan. 1, 1937 are shown in 

accordance with the classifications of accounts prescribed by r atory 

commissions effective Jan. 1, 1937, which differ in certain respects from the 
classifications previously followed by the companies. In certain instances 
the figures prior to Jan. 1, 1937 have been adjusted in accordance with 

the new classifications of accounts.—V. 146, p. 3964. 


Northwestern Bell Telephone Co.—EZarnings— 


Period End. July 31— 1938—Month—1937 1938-——7 Mos.—1937 
Operating revenues $2,834,304 $2,869,817 $19, rk 060 $19,430,767 
Uncollectible oper. rev -- 3,802 10,105 6,741 66, 057 


$2,859,712 $19,445,319 $19,364,710 
2,010,793 13,577,149 138,208,949 


$348,914 $5,868,170 $6,155,761 
377,294 2,571,666 2,479,693 


$471,620 $3,296,504 $3,676,068 
431,863 3,039,812 3,467,032 





Operating revenues___ $2,880,5)2 
Operating expenses 1,927,407 


9983. 095 
372,785 


$530,310 
535,179 





Net operating revs_-- 
Operating taxes 





Net oper. income - - - - 
Net income 
—V. 147, p. 899. 


Northwestern Electric Co.—Zarnings— 


Period End. July31— 1938—Month—1937 1938—12 Mos.—1937 
p aeeagpens revenues $320,593 $352,716 $4,355,392 $4,496,006 

. exps., incl. taxes__ 222,170 228,907 2,825,751 2,852,875 
pinay of limited-term 600 


48 
21,667 283,333 260,000 


$102,094 $1,246,189 $1,382,531 
17,516 206,578 208,917 


$84,578 $1,039,611 $1,173,614 
36 Dri64 Dr8 ,252 


Prop. retire. res. approp. 





Net oper. revenues... $73 423 
Rent for lease of plant__ 17,468 


$55,955 
Dr68 





Operating income____ 
Other income (net) 





$55,887 $84,614 
Int. on mtge. bonds__-_-_ 28,237 29,522 
Other int. & deducts_ _ _- 17,746 16,806 
Int. chgd. to construct’n Cri3 Cri 


Net incom $9,917 $38 ,287 
x Dividends caniicatie to preferred stocks for the 
period, whether paid or unpaid 


$1,039,447 $1,165,362 

343 ,956 369,278 
04,544 
Cri75 
$491,122 
334,182 








x Dividends accumulated and unpaid to July 31, 1938 amounted to 
$1,082,153. Latest dividend on 7% preferred stock was $1.75 a share paid 
on on July 1, 1938. tate dividend on 6% preferred stock was $i. 50 as 

n Oct. 1 Dividends on these stocks are cumulative. 


ads Called 

19M otal of $275,000 ist mtge. 20-year s. f. gold bonds, maturing May 1, 
a been called for redemption on Nov. 1 at 103 and accrued interest. 

Payment. wil “ eames at the Harris Trust & Savings Bank, Chicago, Ill 


iS seca z Worcester RR.—New Directors—Dividend— 


At a recent special meeting of directors Myron F. Converse and Albert W 
Rice were eiected to fill the vacancies on the boe board created ved the deaths of 
Albert 8. Heywood and Thomas H. Gage, both of Worcester 


Chronicle Sept. 3, 1938 


At the same meeting, it was voted to retain one-fourth of the renee Ray y- 
ment due from the New York, New Haven & Hartford RR. Sept. 30, 1938, 
in order to increase the road's cash assets, and to declare a dividend - 1 4%. 

yable Oct. 1, to preferred stockholders of record at the close of business 
Bept 15, prov ided the rental payment is made. 

‘his is the same as the dividend declared at a meeting in June, payable 
July 1, when directors first voted to retain one-fourth of the rental payment 
to increase the road’s cash assets. Prior to that 27 quarterly had been paid 
reguiarly on the preferred stock.—V. 146, p. 3964 


Ohio Associated Telephone Co.—Earnings— 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 _ 
Operating revenues - - - $60,913 $59,998 $428,911 $422,667 
Uncollectible oper. rev -- 70 179 496 1,256 
$428,415 
238,354 





$421,411 
265,611 


$155,800 
37 ,957 


$117,843 


$59,819 
40,803 


$19.016 $140,061 
6.634 49,921 


$90,140 


$60,843 
43,228 
$17 615 7) 
6,333 


$11,282 


Operating revenues 
Operating expenses 





Net oper. revenues - 
Operating taxes 





Net oper. income $12,382 
—V. 147, p. 751. 


Ohio Bell Telephone Co.—Earnings— 


Period End. July31— _1938—Month—1937 1938—7 Mos.—1937 
Operating revenues 399,684 $3,464,393 $24, o31 ay $24,312,364 
Uncollectible oper. rev. - 23,105 5,308 142,489 24.290 


Operating revenues- - - $3. ttt 579 $3,459,085 $23,978,982 $24,288,074 
Operating expenses 240,909 2,283,650 15,569,068 15,0.7,572 


Net oper. revenues -.. oi ana $1,175,435 $8,409,914 $9,260,502 
Operating taxes 443 ,737 466,565 3,408,691 3,395,837 


$708,870 $5,001,223 $5,864,665 
674,150 4,977,688 5,843,996 











Net oper. income__.. $691,933 
\  )., ere 664,037 
—V. 147, p. 1044. 


Ohio Confection Co.—410-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the class A 
stock, payable Sept. 4 to holders of record Sept. 1. This compares with 
ce cents paid on Aug. 1, last; 40 cents on June 15, last; 50 cents on Dec. 15, 

a 7: and 25 cents aS on June 15, 1937 and on Dec. 15, 1936, this latter 
ed! the first payment made on the class A shares since Dec. 16, 1929, 
when 31% cents per share was paid.—V. 147, p. 581. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 
July— 1937 1936 935 
Gross from railway ___-- $42,372 $49,570 $36,499 
Net from railway ------ 13,883 25,951 12,614 
Net after rents 9,206 15,774 2,968 


From Jan. 1— 
Gross from railway - - --- 302,801 322,193 258,321 
Net from railway 106,929 165,569 
Net after rents____-- WS 44,646 108 ,543 
—V. 147, p. 751. 


Oklahoma Natural Gas Co. (& Subs.)—Larnings— 


12 Months Ended July 31— 1938 1937 
Operating revenues ,028, $8 ,032 ,498 
Operation 2, ht oe? 
SSE LLL ELE DE LS ED TEI. 209, 210,627 
Taxes (not incl. Fed. surtax on undistrib. profits) _ 823 ,325 741 ‘040 


Net operatin $4,019,003 $4,111,774 
Non-operating in 14,333 32,479 


$4,033,336 $4,144,253 
1,087,642 1,195,242 


$2,945,694 $2,949,010 
1,481,467 1,555,470 


$1,464,226 $1,393,540 
133,200 133 ,200 














Net income 
Dividends paid and accrued (convertible 6% prior 
preference stock) 


Balance available for dividends on $3 preferred 
stock and common stock 
Provision for Fed. surtax on undistributed profits 
(for fiscal year ended Nov. 30, 1937) 





$1,331,026 
a40,000 


Balance $1,291,026 $1,260,340 

a No provision has been made for the Federal surtax on undistributed 

profits for the fiscal year beginning Dec. 1, 1937, which may be payable 

under the Revenue Act of 1936, since any ey | for such tax cannot be 

determined until the end of the fiscal year. The Revenue Act of 1938 will 

Wt apply co oe company until the fiscal year beginning Dec. 1, 1938.— 
p 


Old Colony Investment Trust—EZarnings— 


3 Months Ended— Aug. vi as Aug. 2, ’37 
Income—Interest $14,002 $16,684 
Dividends 45, ‘910 66,219 


$82,903 


$1,260,340 











$19,594 
Balance Sheet 
Aug.1,’'38 Aug. 2,’37 TAabilities— Aug.1,'38 Aug. 2,'37 
4%% debentures . $3,183,500 $3,325,100 
Prov. for accr. int. 
on debs.. &ce_.-- 6,915 7,176 
1,800 


Prov. for Fed. inc. 
y Common shares. 4,000,000 
Accum.netincome 758,862 


$7,951,077 $8,023,840 $7,951,077 $8,023,840 


x The value of vera securities, based on market a. if 
obtainable, as at Aug. 1, 1938, was less than the net book value Pe che 
meee 34 597, ge as compared with a corresponding difference of 11,900 
at May 

The net pend value of the common shares as at Aug. 1, 1938, taking 
investment securities at such market quotations, was $3.8710 share, 
deducting debentures at par plus accrued interest and was $3.7479 per share 
deducting mneee ge at their call prices plus accrued a 

y Represented by 300,000 no-par shares.—V. 146, p. 


165 Broadway Building (Benenson Building Corp.)— 


Amended Reorganization Plan— 

The amended plan of reorganization has Ay approved by the referee 
by report filed with the Court on June 21 was approved by the 
Court by order dated June 29, 1938. As ha a he 1% of the ou 
loan certificates dissented from the plan, under the New York statute 
lan is deemed to be 


erning nization ag oy A the a 
binding on all holders of of the loan certificates and other securities affected 


thereby. 
The protective committee for the an m ieut fo atm loan cctfts. say: 
amount to prevent 


“Although the dissents filed are 
out the amended plan, eae still pen to be done before it will 
be le to distribute the new securities and cash. 

“The action still to be taken includes, among other things, the judicial 
sale of the properties to the trustee, the een of the new indentures 
and the new securities, the organization of the new company and the con- 
veyance to it of the properties to which it will take title under the amended 
plan, and the filing of a supplemental report by the referee containing his 


Assets— 
Invest. securities, 
x*7,861,083 $7,986,344 
80,178 25,963 


Accrued int. rec’le 9,816 11,533 




















Financial 


recommendations with regard to expense incident to the preparation and 
distribution of the new securities and the allowance and payment of claims 
for compensation and expenses which have been filed with the referee by 
the les to the proceedings and their counsel. 

“Every effort is, however, being made to expedite the procedure in order 
to accomplish distribution of the new securities and cash at the earliest 
practicable date.’’ 

The more important provisions of the amended plan which differ from 
the plan as originally promulgated are as follows: 

(1) Interest on the new first mortgage bonds has been increased from 
4% to 4%% for the first five years and 444% thereafter. 

(2) Amortization of the new first mortgage bonds has been reduced to 
$100,000 annually on an if-earned cumulative basis, with additional amorti- 
zation, if earned after payment of interest on the general mortgage bonds. 

(3) $315,000 is to be applied out of accumulated earnings to the improve- 
ment of the property, subject to the direction of the control committee. 

(4) The date of the new first mortgage bonds is to be May 1, 1938 and 
their maturity date is to be May 1, 1958. 

(5) The interest warrant upon the loan certificates which matured Aug. 1, 
1936 is to be paid in full upon consummation of the plan. j 

(6) Interest and amortization on the general mortgage bonds is cumula- 
tive but payable only if earned after interest and amortization as above 
stated on the new first mortgage bonds. 

(7) The amount of debentures to be received by the holders of loan 
certificates and general mortgage bonds has been increased from $50 to 
$60 principal amount per $1,000; and the amount of debentures to be re- 
ceived by holders of the present debentures has been increased from 
$1,439,250 to $1,500,000. 

(8) The new common stock to be received by the present holders of 
common stock has been increased from 24,997 shares to 49,600 shares, 
somewhat decreasing the percentage of new common stock to be received 
by the holders of loan certificates. The present holders of common stock 
will under this arrangement receive 80.01% of the new stock. 

(9) The $120,000 second mortgage on 10 Corlandt Street, payment of 
which had been assumed by the owners of the Equity, is to be acquired out 
of accumulated earnings at a cost of only $54,1/3. This mortgage will be 
extended at its face amount and pledged as collateral security with the 
trustee for the new first mortgage bonds. 

(10) It is provided that certain amendments of the indenture securing 
the new first mortgage bonds may be made at any time with the consent 
of the holders of 75% in principal exmount of such bonds. 

(11) The sinking fund provisions have been made more elastic (a) by 
permitting the $100,000 annual sinking fund moneys or any part thereof 
to be utilized for repairs, improvements or betterments to the buildings 
with the unanimous approval of the control committee, unless upon required 
notice holders of 25% of the new first mortgage bonds dissent in writing 
from such utilization; and (b) also by permitting the utilization for the same 
purposes of the whole or any part of any additional sinking fund moneys 
(payable if earned after interest on the general mortgage bonds), upon 
unanimous authorization by the control committee. o the extent that 
any sinking fund moneys are utilized for repairs, improvements or vetter- 
ments to the buildings, such sinking fund obligation is not cumulative.— 
V. 145, p. 3980. 


Orange & Rockland Electric Co.—Euarnings— 
Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
a « $67 q re 


Volume 147 














Operating revenues _-_ __- $72,301 7 ,3 59 $786,534 $759,510 
Oper. exps., incl. taxes__ 49,793 46,092 528,484 463 ,943 
a preciation - a 11,517 11,011 135,329 138,612 
Operating income $10,991 $10,256 $122,721 $147,955 
Other income ; 1,664 2,557 27 O85 31,298 
Gross income vi $12,655 $12,813 $149,806 $179,253 
Int. on funded debt_- 3,959 3,959 47 A00 47 AOO 
Other interest. _____- 32 32 1,843 1,487 
Other deductions 410 &3 11,074 Cr215 
I i ies P $8 263 $8,748 $89,489 $130,581 
Divs. accr. on pref. stk_ 6,387 6,657 78,182 80,088 
I EE $1,876 $2,091 $11,307 $50 493 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 147. p. 12:2. 


Oxford Paper Co. (& Subs.)—Earnings— 
Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Y $24,316 


x Net income________-_- 316 $351,707 $43 640 $709,341 
Earns. per sh. on com. 
eels Raa eS Nil $0.59 Nil $1.19 


x After operating expenses, Federal income taxes and other charges 
—V. 146, p. 3026. 


Pacific Distillers, Inc.—Earnings— 























Years Ended June 30— 1938 1937. 
aR ABI. De aS po Se ee ne $247 449 $222 ,676 
a a eed wanes 268 ,503 194,932 
De nn en dae 52,141 26 886 
General and administrative expenses___________- 16,098 12,689 

EET $89,293 $11,832 
aie wis ss isla <1 ahi 727 

dR SE re ge compe JE 25 agape $89 ,293 $11105 

a, wa ee ees kid nee 2,368 1,032 
ST Ne NN a is ieee thent, hie ds bw th 0 nan ee $91,661 $12,137 
Condensed Balance Sheet June 30 

Assets— 1838 1937 Liabilities— 1938 1937 
Cash on hand and Notes payable---.- $7 ,500 $8,196 

in banks------- $999 $4,859 | Accounts payable- 23,104 32,406 
Accts. receiv. (net) 15,956 41,028 | Accrued liabilities_ 1,8 4.275 
Deps,. receivable.. -...-- 3,053 | Accrued taxes-_--- nt. - .sanawe 
Inventories ._..-- 71,391 129,625 | Capital stk. outst’g 718,950 718,950 
x Prop., plant and Farned surp. (def.) 196,385 40,724 

equipment .-__-.-. 408,759 432,408 | Paid-in surplus_-_. ae ‘neasee 
Agency contracts, 

regis. brands,&c. 48,443 47,626 
Prepaid expenses_ 11,613 5,158 
Deferred charges -- 61,967 59,346 

TE cere tide $619,131 $723,103 Eee $619,131 $723,103 

x After reserve for depreciation.—V. 146, p. 606.. 

Pacific Mills—Consolidated Balance Sheet— 

July 2°38 July 3°37 July 2°38 July 3 '37 

Assets— $ $ Liabilities— & $ 
re 2,810,450 1,006,550| Notes payable_... 6,325,000 9,850,000 
Accts. receivable. 3,815,836 6,289,210] Accts. payable... 654,499 1,721,675 
Inventory ---.---- 10,462,861 19,191,621 | Accrued items__.. 366,587 246,591 
Insur’ce prems. on Fed. & State taxes 87,400 372,823 

deps. mutualcos 319,498 321,450! y General reserve_ 12,000,000 12,000,000 
Other investments 2,947 2,354 | Capital stock -___- 19,806.150 19,806,150 
Prepaid items-_-- 133,309 185,843 | Other reserves._.. 300,000 300 000 
vest ee 21,971,753 22,848,317 | y Surplus______-- Def22,981 5,548,106 

EE in nih wie eee 39,516,655 49,845,345 Total _- 39,516,655 49,845,345 





x After reserve for depreciation of $22,864,617 i- 1938 and $21,959,690 
in 1937. y General reserve of $12,000,000 and $5.277,461 of the surplus, 
both created out of the surplus arising from reduction of capital stock as of 


Aug. 7, 1934. 
for six months enaed July 2, 1938, appeared in the 


ote—Earni 
“Chronicle” of Aug. 20, V. 147, p. 1203. 


Pacific Northwest Oriental Line, Inc.—SEC Regis- 
tration Withdrawn— 
See list given on first page of this department.—V. 147, p. 751. 
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Pacific Power & Light Co.—Earnings— 

















Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_____ $468,868 $466,389 $5,828,789 ,539 ,508 
Oper. exps. incl. taxes__ 280,874 275,922 3,296,309 2,982,453 
Amort. of limited-term 

RR ip e's ee ee ine RY ee a > eels 
Prop. retire. res. approp. 57,908 57,708 693 ,500 692,500 

Net oper. revenues___ $130,086 $132,759 $1,838,849 $1,864,555 
Rent from lease of plant _ 17 468 17,516 206 ,579 208 ,916 

Operating income_... $147,554 $150,275 $2,045,428 $2,073,471 
Other income (net)_____ Dr238 87 1,524 3,635 

Gross income_______-_ $147,316 $150,362 $2,046,952 $2,077,106 
Int. on mtge. bonds__ 85,417 ; 1,025,000 1,025,000 
Other int. & deductions_ 20,247 18,891 233 ,300 233 ,717 

Net income--.___-_- $41,652 $46,054 $788,652 $818,389 
x Dividends applicable to preferred stocks for the ; 

period, whether paid or unpaid__..__..._____- 458,478 458,478 

a a I ee $330,174 $359,911 


x Dividends accumulated and unpaid to July 31, 1938, amounted to 
$229,239, after giving effect to dividends of $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment Aug. 1 
1938. Dividends on these stocks are cumulative.—V. 147, p. 751. 


Pacific Western Oil Corp.—Director Resigns— 
Sy:an C. Coleman has resigned as a director of this corporation. The 
vacancy caused by his resignation has not been filled.—V. 147, p. 900. 
Paraffine Cos., Inc. (& Subs.)—Zarnings— 
Consolidated Income Account for Years Ended June 30 
{Including Domestic Subsidiary Companies} 





























° 1938 1937 1936 1935 
Ce ee ee $11,062,358 $12,873,469 $10,736,702 $8,499,555 
Cost of goods sold, ex- 

cluding depreciation.-. 8,234,375 9,075,125 7,318,882 5,475,938 
Provision for deprec_- - -- See y See y See y 311,288 
Profit from operations $2,827,983 $3,798,344 $3,417,820 $2,712,329 

Proportionate share o 

net profits of cos. over 
50% owned (not con- 
| ee ee 958,448 1,583,000 1,273,342 916,806 
MUS, «dict pete nie $3,786,431 $5,381,344 $4,691,162 $3,629,135 
Selling, general and ad- 
ministrative expenses. 2,577,798 2,543,243 2,431,432 2,028,098 
I a ey 18,868 133.117 
on capital assets 
sold and scrapped - - - - 40,201 60,128 ae hee 
Prov. for Fed. income tax 61,651 212,763 154,524 91,033 
Surtax on undistributed 
| EE ee 8 RN Se ae ere 
Net income. -_-_..-- $1,106.781 $2.500,766 $2,071,649 $1,376,886 
Other income. -.-......-. 148,221 107 ,628 102,025 108,859 
Total income-.----_-_-_- $1,255,002 $2,608,394 $2,173,674 $1,485,745 
Divs. paid on pref. stock 
OF are eer oe, ©" Cowen. “webb . --oedees 9,718 
Consol. profit for year $1,255,002 $2,608,394 $2,173,674 $1,476,027 

Charges to earned surp- 935,391 6 253,021 185,658 

Dividends paid-------- 21,523,246 71,880,254 952,018 952,015 
Nev addition to suplus 
 <, _ _ eeipae df3$1203635 $675,491 $968,635 $338,355 
Previous surplus--_--_-- 8, 514 7,910,021 6,766,899 6,428,544 
Miscell. adjust. (Cr.)--- Been. whee 174,404 § eesece 
x Earned surplus, bal- 
ance ac end of year. $7,466,167 $8,585,514 $7,910,021 $6,766,899 
x The above earned sur- 
plus is comprised of: 
The Paraffine Cos., Inc. $7,359,980 $7,542,689 $7,333,281 $6,166,795 
Proportionate share of 
undistributed profits 
since acquisition of: 
Wholly owned domes- 
tic cos. (consol.) - - - 85,715 86,047 195,002 260 ,466 
Foreign cos. (over 50% 
owned—controlled) . 20,472 21,386 300 22,427 
Fibreboard Products, 
inc. (50% vot. int., 
not controlied)....  -..-.«- 935,391 381,438 317,211 
Ws sis ceed $7,466,167 $8,585,514 $7,910,021 $6,766,899 
y Provision for depreciation charged to profit and loss during the year 


amounted to $335,030 in 1938, $311,839 in 1937 and $306,245 in 1936. 
z $95,216 paid on p-eferred stock and $1,428.030 ($1,785,038 in 1937) paid 


on common stock. 
Consolidated Balance Sheet June 30 








1938 1937 | 1938 1937 

Assets— $ $ | IAabilities— $ $ 
Cash in banks and | Accts. pay. & ac- 

OG. DGGE. ...cke 391,562 372,925| crued liabilities. 580,872 948 ,986 
Notes & accts. rec. 2,956,047 3,058,241; Notes payable.... 400,000 ---.-.- 
Inventories ___.-. 3,906,415 4,331,131; Accrued divs. on 
Exp. adv. to and | preferred stock- 23,804 23,804 

accts. of officers | Prov. for Fed. tax- 62,775 225,000 

and employees -_ 43,379 41,552 | Unearned discount 
Investments ----- 8,480 202 9 376,755! on instal. notes 
a Bidgs., mach’y & | receivable- ----.- 9,986 14,880 

equipment - - _-- 5,255,507 4,972,258 | Reserves-_---.--..-- 195,324 184,349 
Construction work |4% cum. conv. pf. 

eee 128,038 stk. (par $100). 2,380,400 2,380,400 

ae 523,521 523,521 | b Common stock... 10,666,170 10,666,170 
Pats. & tr.-marks, {pa REE yen 7,466,167 8,585,514 

less amortiza’n. 56,329 59,274 | 
Goodwill ....-.-- 1 1 
Prepd.& def.chgs. 172,536 165,407 

, Pee 21,785,498 23,029,103 Total -.------ 21,785,498 23,029,103 


a After reserve for depreciation on $4,358,837 in 1938 and $4,164,577 in 
1937. b Represented by 476,062 no par shares. 

The issued common stock shown in the balance sheet includes 52 shares 
held by trustee for delivery against outstanding fractional share common 
stock dividend warrants and scrip. In addition, there are outstanding 
unconverted fractional share common stock dividend warrants and scrip, 
whic, when and if presented, would be entitle to 9 21-50 shares of common 
stock not now issued. 23,804 shares of unissued common stock are reserved 
for conversion of the 4% cumulative convertible preferred stock.—V. 146, 


D. 3514. 
Peerless Cement Corp.—Farnings— 





——3 Months —§ Months————_ 
Period— June 30,'38 Mar. 31,’38 June 30,'38 June 30, '37 
eo ee $4,006 $71,798 $75,864 $105,061 


x After operating expenses, Federal income taxes and other charges. 
—V. 136, p. 4285. 


Peck, Stow & Wilcox Co.—Earnings— 


a 1938 1937 

Years Ended June 30 $139,854 $293,084 
64,589 68 ,047 
68,444 87,181 








$6,821 $137,856 

















* . 
1500 Financial 
Balance Sheet June 30 
Assets— 1938 1937 LAabilittes— 1938 1937 
Cash on hand and Notes pay. for bor- 
in banks_....--. $67,977 $100,489 rowed funds.... $60,000 $65,000 
Accts. & notes rec., Accts. pay. for cur. 
less res. for poss. purchases ___--- 40,421 53,697 
AE 168,691 206,825) Accr. wages & oth. 
Inv. of raw mat’ls, accts. not due-_- 26,406 47,903 
supplies, goods in Accrued taxes (not 
proc. & fin. g’'ds 749,012 710,003 Ot Gill cocsaen 52,922 70,802 
x L'd, bidgs.&eq. 679,551 702,270 | Capital stock.._... 1,000,000 1,000,000 
Prepaid int., insur- Capital surplus... 429,614 429,614 
ance, &£c....... 6,255 6,989} Earned surplus. -- 62,152 59,559 
IE ie tgc ewan $1, ,671,516 $1,726,575 I gia ebhines ate $1,671,516 $1,726,575 


x After depreciation of $1,029,934 in 1938 and $1,149,328 in 1937. 
—V. 147, p. 900. 


Penn Valley Crude Oil Corp. (& Subs.)—Zarnings— 

















Years Ended June 30— 1938 1937 
EE GENE i itincccccndcoceecouccsversne $327,528 $301,923 
I Se. enobdebhgeonneiareye 119,437 103,428 
Amortization, depletion, deprec., and reserve.... 133 ,949 95,850 
P Net profit from oil operations..........-....- $74,143 $102,644 
i alent iings ahdeube nw abiniaatte 7,184 4,783 

SOLE TP SN TR OO TO $81,327 $107 427 
Income charges and tax reserve......-----.---- 21,543 69,912 

Tt EE: :cddepbnndaben cbéudaonmemeth $59.784 $37,515 
EE .nctecdbaoncnenncenencesnseonewk. . athe 81,191 
Consolidated Balance Sheet June 30 

Assets— 1938 1937 LAabiltttes— 1938 1937 
Current assets.... $33,500 $48,802 | Current liabilities. $86,501 $41,473 
Deferred assets---. 1,507 76,395 | Long-term obliga’s 133,360 50,000 
Sinking fund...-.- 13 701 | Inter-co. liabilities -..--- 2,303 
Securities .......- 50 189,050 | Deferred income- - 2,240 2,353 
x Fixed assets-_--- 429,325 309,977 | Class A stock... 1,025,538 1,133,904 
Oll reserves _-..- - 792,993 547,756 | Class B stock___-_- 2,641 1,000 
yiIntang.develop’s 116,185 70,447 | Capital surplus_-_- 63,117 563 
Deferred charges -- 1,550 23,691 | Earned surplus--_- 61,725 35,221 

WOE sescucsan $1,375,122 $1,266,818 a écraaeeetd $1,375,122 $1,266,818 





x After depreciation reserve of $81,967 in 1938 and $41,621 1937. 
7 ae ian reserve of $53,285 in 1938 and $17,612 in 1937. 


Pennsylvania RR.—Official Retires— 


Thomas W. Hulme, Vice-President in charge of real estate, valuation 
and taxation, retired from active service Aug. 31. For 48 years, Mr.Hulme 
had been conenny engaged in handling important real estate transac- 
ba arising out of railroad developments and improvements, together with 

he closely related questions of taxation. 


Earnings for July ss Year to so 


July— 1938 937 936 19 

Gross! from railway----- $29, 458, 498 $39, 1568, 080 $37, Rte 225 $29, OS. 837 
Net from railway------ 9,223,167 11,462,516 11 '870,066 8,291,725 
Net after rents_...._.- 5.014.946 7,322,194 7;870;970  4,:904;938 
™ From Jan. 1— 
Gross from railway ---.-- 196,983,150 274,467,583 242,716,391 208,362,786 
Net from railway... .-- 51,049,238 70, 077 ,248 67,5 11,698 57,933,267 
as ne Lg aes sear 24,634,550 44,917,744 42,864,936 37,560,956 
_— p - 


Pennsylvania Reading Seashore Lines—Larnings— 


July— 1938 1937 1936 1935 
Gross fro from railway..--. $737 ,260 $959,001 $905,959 $796. 283 
Net from railway... . 194,213 371,802 352,875 252,699 
Net after rents........ def70,252 71,202 70,236 6,387 

From Jan. 1— 

Gross from railway..-.. a bane th 3, 680. ars 3,446,289 3. 175,502 
Net from railway....-- 287 367 18 268,200 — def891570 
Net after rents_......- afr: ,384,943 defl Oss "$83 def938,375 df1,156,001 


—VvV. 147, p. 751. 
Pfeiffer Brewing Co.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, a Oct. 10 to holders of record Sept. 23. A like 
amount was pai on April 11, last, and compares with 30 cents paid on 
Sept. 15, May 25 and on Jan. 5, 1937, and in each of the three preceding 
quarters, and previously r lar quarterly dividends of 25 cents per share 
were distributed. In addition, an extra dividend of 15 cents was paid on 
Jan. 2, 1936, and on Sept. 30, and July 1, 1935.—V. 147, p. 901. 


Philadelphia National Insurance Co.—Balance Sheet 
June 30— 








Assets— 1938 1937 Liabilities— 1938 1937 
Bonds and stocks_$2,318, 754 $2,602,536 | Premium reserve... $537,143 $549,930 
Mortgage loans- ~~. 50,455 76,391 | Losses in process of 
Real estate. -_..-_- 43,900 43,900 adjustment -__- 59,207 63,432 
Cash in banks and Res. for commis- 

Rh db wh akens 246,316 123,447 sions,exps.,taxes 
Premiums in course & other liabilities 61,337 39,721 

of collection. --- 50,351 tl aa 1,000,000 1,000,000 

her assets --_-__-- 20,842 27,437 | Surplus_........- 1,072,930 1,284,786 

ee $2,730,618 $2,937,869 Dis ccwewad $2,730,618 $2,937,869 





—V. 146, p. 1412. 
Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
12 Mos. End. June 30- 1938 1937 1936 1935 
Net sales & other oper. 
NS id ie titin ds cis uo as $33,169,246 $39,195,112 $39,141,990 $38,754,774 
40,667,789 39,636,676 40,157,267 


Cost of sales incl. de- 
prec., deplet. & exp_. 37,496,388 
$1,472,677 $494,686 $1,402,493 


Loss from operation__ $4, $27, 142 











Other income-__._____- 84,460 221,537 204,189 305,376 
Total loss. .......... $4,142,682 $1,251,140 $290,497 $1,097,117 
eno: A OE eee x2,973,174 2,996,284 3,087,337 3,166,385 
Other charges--_.__-_- 527,264 1,456,651 63 ,460 757,740 
Net loss. ...-......- ne 643,120 $5,704,075 $4,241,294 $5,021,242 


xjIncludes interest accru but not paid of $2,971,337 for 12 month 
er bed L/h eet ‘ona t 2, 067,696 for 12 months ended June 30, 1937, 


Philadelphia Suburban Water Co.—Zarnings— 





12 Months Ended July 31— 1938 1937 
CI on isin. ce dacs ndbonccanceccuccoe $2,514,182 $2,479,053 
Operation (including maintenance)_.......-.._- 678.711 661,662 
Taxes (not incl. Federal income tax).........._- 133, {is 144,547 

Pt PE no cnccchaebabsoudcckadcuockuea $1,702,356 $1,672,843 
SE Ee inten eancnncsaccsoncccecce 676,312 676,450 
Amortization — other deductions............_. 23 ,040 22,467 

Dt Tithe btausadancmncssccueccoe 116,749 105,352 
Retirement expenses (or depreciation)....._____ 235,988 231,686 





$636,887 











. 
Chronicle Sept. 3, 1938 
Balance Sheet July 31 
1938 1937 1938 1937 
Assets— $ $ TAabilities— $ . $ 
Fixed capital _---- 26,028,574 25,705,459 | Preferred stock... 3,200,000 3,200,000 
ee 2,217,570 2,082,920|Common stock... 2,500,000 2,500,000 
Notes receivable _- 1,032 1,032 | Funded indebted _16,900,000 16,907,500 
Accts. receivable... 143,539 128,891 | Consumers’ deps - - 36,178 147,988 
Mat’'ls & supplies. 79,500 7,822 | Other curr. liabils - 31,010 55,009 
Other curr. assets 172,141 175,311 | Main extension de- 
Investments—gen’'! 5,116 5,116 4 aew« 514,700 475,112 
Prepayments __--- 6,364 7,998 | Divs. declared - - - - 48,000 48,000 
Special deposits - - - 8,358 385| Accrued taxes-_--- 231,299 203,107 
Unamort. debt dis- Accrued interest.. 290,211 311,943 
count & expense 270,156 280,131 | Other acerd. liabils 11,488 12,365 
Undist. debits 29,265 16,825 | Reserves__._..-.-- 2,505,654 2,267,732 
Peat neenees 2,693, 076 2, 363, 135 
er .28,961,618 28,491,893 BOO ida ddowts 28, 961, 618 28, 491, 893 


—V. 147, p. 901. 


Pillsbury Flour Mills Co. (Del.)—$6,000,000 Bonds 
Placed Privately—Company on Aug. 31 ente .red into an agree- 
ment looking toward the sale to the Equitable er Assur- 
ance Society of the United States of $6,000,000 334% first 
mortgage bonds due Oct. 1, 1953. Arrangeme bia ‘for the 
sale of these bonds were made through Goldman, Sachs & 
Co. and Piper, Jaffray & Hopwood. 


All of the $4,317,000 first mortgage 6% gold bonds - Oct. 1, 1943 
now outstanding have been called forsredemption on Oct. 1938 at 102% 
and accrued interest, the funds for such redemption to be hee be out o 
the proceeds of sale of the new 3%% bonds. Payment of the bonds will 
be made at office of City Bank Farmers Trust Co., 22 William St., N. Y. 
City. ‘The remainder of these proceeds will be added to the working capital 
of the company.—V. 147, p. 1351. 


Pinellas Water Co.—LZarnings— 








12 Months Ended June 30— 1938 1937 
Operating revenue—water._.............----.. $268,775 $257,014 
Pe RE TT aE EN I 8S ata 65,704 59,48 
MING: iitnnicnntdedbdvewbvabaghinaonvees 1,227 1,35 
Taxes (other than Federal income tax)_.-.------ 23 423 23.258 
Provision for depreciation... ...ssccscnccccccce 5,091 28 ,823 

TR CRIMES TIDE. 6 vctintawtdanscnennens $153,330 $144,085 
GE Te Cis ha eadcssdedhSeserastnese 2, 2, 

Balance available for fixed charges_.......-.- $155,355 $146,118 


—V. 146, p. 3200. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 


Bonds Called— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 3 
o'clock p. m. Sept. 29 receive bids for the sale to him of sufficient con- 
solidated mortgage bonds to exhaust the sum of $7,914,989 at lowest 
prices offered.—V. 144, p. 1613. 


Pittsburgh Coke & Iron Co.—Acquisition, &c.— 


Company has acquired 93,920 shares or 47% of the common stock of 
the Hunter Steel Co. The Hunter company has 200,000 shares of no par 
common outstanding. Pittsburgh Coke & Iron has also acquired warrants 
to purchase an additional 46,960 common shares and has entered into an 
agreement with G. L. Onrstrom & Co. of New York pursuant to which 
each of them will surrender to the company for cancellation stock purchase 
warrants covering 21,760 common shares. The Hunter compa ny also has 
outstanding 39,291 shares of 6% preferred stock par value $20. he ee 
of both companies are near each other on Neville Island. The Hunter 
company is a fabricating business, manufacturing structural steel and iron 
which materials it also erects. They will expand by making ingot molds 
for steel plants. A special meeting of Hunter stockholders has been called 
for Sept. 26 to amend articles of incorporation to give the preferred holders 
the right to elect 2-7ths of the board of directors at all times. Balance 
sheet of Hunter company June 30 last, showed total assets of $1,630,483 of 
which current assets were $512 ,592 against current liabilities of only $15, 487. 


—V. 147, p. 1046. 

Pittsburgh & Lake Erie RR.—Larnings— 

July— 1938 1937 1936 1935 
Gross from railway_.-_-- $1, 130° 888 $2,133,410 $2,042,346 $1,419,050 
Net from railway_____- 38 735 537 377 623 ,779 é 
Net after rents__..._.- 180, ‘603 545,681 604,636 389,558 

From Jan. 1— 

Gross from railway_-__-- 6,927,657 14,576,793 11,642,338 9,201,117 
Net from railway_____- 849 2,922,058 2,556,433 1,783,355 
Net after rents___.___- 415,669 2,865,166 2,780,672 2,099,974 


—V.147,p. 1046. 
Pittsburgh Shawmut & Northern RR.—E£arnings— 


July— 1938 1937 1936 1935 
Gcontt from railway__.-- $55,503 $87,589 $90,815 $56 426 
Net from railway____.- 3,013 5,536 16,753 defl14,490 
Net after rents....___- def7 ,438 def7 ,850 8,057 def19,179 

From Jan. 1— 

Gross from railway__-_-- 477 ,194 596 ,266 593 447 584,212 
Net from railway_-..--- 69,989 57,577 74:990 63 ,659 
Net after rents... __- def19,827 def25,422 18,150 7,512 


—V. 147, D. 753. 


Portland Gas & Coke Co.—Earnings— 
Period End. July 31— 198 een eT 1938—12 Mos.—1937 











Operating revenues____- $ 571 $271,814 $3,396,289 $3. 404 ,469 
Oper. exps., incl. taxes__ 184,314 184:601 2°386,350 2,371,914 
Prop. retire. res. approp. 22,917 22,917 275,000 "264 584 
Net operating revs__- $64 340 $64 ,296 $734,939 $767,971 
Other income (net)____- Dr745 Dr425 Dr4,300 Dr4,536 
Gross income_______- $63 595 $63 871 $730,639 $763 435 
Int. on mtge. bonds_-___ 40,604 40,604 487 ,250 487 ,250 
Other int. & deductions_ 4,496 3,964 50,831 50, 
Int. chgd. to construct’n Crag Cr127 Cr580 Cr127 
Net income_-_._.____ $18,544 $19,430 $193,138 $226 306 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_____....-__-- 430 ,167 430,167 





NR inc nn athens deen een ie def$237 ,029 def$203 ,861 


x Dividends accumulated and unpaid to July” 31, 1938, amounted to 
$1,943,728. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Dec. 24, 1937. 
Dividends on these stocks are cumulative.—V. 147, p. 753. 


Poor & Co.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 

Net loss after all al 
& Fed. income tax_-_- 9,000prof$380,000 ioss$34,000prof$950,000 

* the 12 months aud pote 30, 1938, the net loss was sporoximataly 
$157,000 as ommperes with a consolidated net | of $1,034,000 for the 
12 months ended June 30, 1937, equal to $6.46 a share on Class A stock. 
Under the participating provisions of the shares, this net profit was equal 
to $1.97 a share on combined 522,843 Class A and B shares. 

“During the first six months of ‘the year shipments have been somewhat 
in excess of orders received,’ Fred A. Poor, President, states in letter to 
stockholders. ‘‘The estimated billing value of our business "sam June 30, 
1938, is about 60% of what it was last year.’’—V. 146, p. 3201. 
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Pittsburgh & West Virginia Ry.—Earnings— 

July— 1938 1937 1936 1935 
Gross from railway-___- $268 ,092 $350,760 $342,157 $210,248 
Net from railway______ 61,375 69,238 111.106 38,186 
Net after rents.______- 55,680 73,797 113,345 34,688 

From Jan. 1— 

Gross from railway____- 1,594,013 2,547,320 2,155,620 1,643,673 
Net from railway______ 305,772 678,771 726,763 488,871 
Net after rents________ 285,781 754,292 776,518 516,544 


—V. 147, p. 1351. 
Plough, Inc. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
= Net income........-. $108,088 $150,849 $190,614 157,413 
Shs. cap. stk. outst’g___ 300,000 300 ,000 300 ,000 257.148 
Earnings per share----- $0.36 $0.64 $0.61 


x After expenses, depreciation Federal taxes and other charges. 
—V. 147, p. 128. 


Portland General Electric Co.—Listing— 

The New York Stock Exchange has authorized the listing of $1,214,000 
additional Ist & ref. mtge. gold bonds, 444% series due 1960, which are 
issued and outstadnging; making the total amount applied for $42,430,000. 
_ The $1,214,000 lst & ref. mtge. gold bond, 444% series due 1960 was 
issued to and pledged with Chase National Bank, New York on June 28, 
1938 as collateral security for two 4% bank loans due May 31, 1940, made 
to the company by Chase National Bank and Harris Trust & Savings Bank 
in the principal amounts of $1,019,760 and $72,840 respectively. The 
proceeds of the 4% bank loans, due May 31, 1940 were used to reimburse 
the company for expenditures made during the period from Sept. 30, 1930 
to June 30, 1937, incl., for betterments and improvements not previously 
bonded and other property additions, as well as for moneys expended in 
the acquisition and retirement of the company’s outstanding extended 
first mortgage bonds during the period from Jan. 1, 1935 to June 30, 1937. 

On June 28, 1938, the company also obtained extensions of its previously 
outstanding 5% collateral notes due July 1, 1938, payable to order of Chase 
National Bank for $4,453,812 and to order of Harris Trust & Savings Bank 
for $336,901 by the execution of extension notes. One extension 5% 
collateral note is dated as of June 1, 1938, payable to the order of Chase 
National Bank, May 31, 1939, in the principal amount of $4,453,812 upon 
which there was paid simultaneously with the execution of the extension 
note the sum of $1,074,539 and that according to the terms of said note 
there is to be paid thereon the sum of $18,676 on the last day of each 
calendar month beginning June 30, 1938 to and incl. May 31, 1939. The 
other extension 5% collateral note is dated as of June 1, 1938, payable to 
order of Harris Trust & Savings Bank, Chicago, on May 31, 1939, in the 
principal amount of $336,901, upon which there was paid simultaneously 
with the execution of the extension note the sum of $76,174, and that 
according to the terms of said note there is to be paid thereon the sum of 
$1,323 on the last day of each calendar month beginning June 30, 1938 to 
and including May 31, 1939. Concurrently with such extensions the out- 
standing promissory notes dated Aug. 1, 1937 due July 1, 1939, payable to 
Chase National Bank and Harris Trust & Savings Bank in the principal 
amounts of $1,400,000 and $100,000 respectively, were extended to mature 
on May 31, 1940. The 6% general mortgage notes of the company were 
reduced in principal amount from $6,000,000 to $4,786,000, which $4,- 
786,000 were continued in pledge as part of the collateral security for such 
5% extended collateral notes due May 31, 1939 and also as additional 
collateral for the 4% bank loans due May 31, 1940, evidenced by the two 
extended notes in the total principal amount of $1,590,000.—V. 147, p. 753. 


Power Corp. of Canada, Ltd.—EZarnings— 











Years End. June 30— 1938 1937 1936 1935 
inns adiintnnnsy $1,747,333 $1,654,491 $1,576,188 $1,542,587 
SI: x icnisled-a? ab 65 0 civ sn 245,230 231,084 256,036 247,074 
, Sais saree 27,926 23,920 10,348 5,523 
EG a iwaidhenees an 458,289 471,949 486,643 500,406 

Surplus for year__.--- $1,015,888 $927,538 $823,161 $789,584 
Surplus forward...---- 1,643,570 1,541,402 1,333,077 1,143,493 

Total surplus........ $2,659,458 $2,468,940 $2,156,238 $1,933,077 
Div. on cum. preferred __ 300,000 300,000 300, 300,000 
Div. on non-cum., pref_- 300,000 300,000 4 o 
Div. on common stock. - 267,792 See: . weeawe, <4) Sean 

Total surplus__--_-_-_-- $1,791,666 $1,645,796 $1,556,238 $1,333,077 
Earns. per sh. on com___ $0.93 $0.73 $0.50 $0.43 


—V. 146, p. 3677. 


Producers Corp.—Earnings— 


Eearnings for 3 Months Ended June 30, 1938 
Gross earnings 
ee ee ee et I, 4... cca nsededsawune deeeacenase F 
—V. 144, p. 3850. 


Progress Vacuum Corp.—SE£C Registration Withdrawn— 
See list given on first page of this department.—V. 147, p. 278. 


mw wm ee ee eee eee ee ee ee ee ee ee ee eee ee eee 


Public Service Co. of Indiana—LZarnings— 


Period End. July 31— 1938—7 Mos.—1937 1938—12 Mos.—1937 
Operating revenues ---.-- $8,102,944 $8,282,054 $14,284,900 $14,520,625 











.exps. and taxes... 5,850,741 6,094:502 10,118,003 10,714,371 
Net oper. income.._- $2,252,203 $2,187,552 $4,166,897 $3,806,253 
Other income......--_- Dr176.125  Dr76.731 Dr382.554 Dr120,955 
i 
- Gross income____-_-- $2,076,078 $2,110,820 $3,784,343 $3,685,298 
Int. on funded debt---- 1,466,888 1,479,313 2,520,220 23538.773 
Amort. of debt discount 
and expense_____.__. 141,041 142,392 242,523 244,455 
Miscell. deduc’ns__---- 82'451 98/362 154.722 170,080 
Net income__-___._-- $385,698 $390,753 $866,878 $731,990 


Note—For comparative purposes the results of operation for the portion 
of the year 1936 inciaded abave have been adjusted to exclude certain 
adjustments recorded during the month of Dec., 1936 which were ae 
to a prior period and the surplus at the beginning of the period has been 
adjusted accordingly.—V. 147, p. 901. 


Public Service Co. of Oklahoma—T7o Exchange Sto:k— 


Company has filed with the Securities Exchange Commission a declara- 

tion (File 43-152) under the Holding Company Act covering the issuance of 
not in excess of 40,519 shares of $100 par value 6% prior lien stock to be 
issued in exchange for securities of Southwestern Light & Power Co., a 
subsidiary. 
» The declaration states that not more than 40,210 shares of the stock are 
pro to be issued in exchange, share for share, for a like number of 
shares of no par value 6% preferred stock of Southwestern Light & Power 
Co., and that not more than 309 shares are proposed to be issued in ex- 
change for 618 shares of $100 par value class A common stock of the sub- 
sidiary company on the basis of one share for each two shares of class A 
common stock. No fractional shares will be issued to effect the exchange 
and in lieu thervof the parent company will pay $50 a share in cash for odd 
shares of class A common stock. he exchange offer will be made to stock- 
holders of record July 25, 1938, other than the parent company. 

The company also filed an application (File 46-108) for approval of the 
acquisition of the securities of the subsidiary company to be acquired 
through the proposed exchange.—V. 147, p. 1205. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 

12 Months Ended July 31— 1938 1937 
QUePStine POTTING 6a non 4 dn os Sirwmonnnpigenoune $16,326,629 $15,941,069 
a Balance after operation, maintenance and taxes. 6,755,899 7,203,309 
b Balance for dividends and surplus------------ 1,431,613 1,851,302 

a Includes nonoperating income-net. b After appropriations for retire- 
ment reserve.—V. 147, p. 1047. 
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Pure Oil Co.—New Director— 
Col. Joseph W. McIntosh, former Comptroller of the Currency, was 


elected a director to fill the vacancy resuiting from the death of Warren C. 
Fairbanks.—V. 147, p. 130. . - 


Quinte Milk Products, Ltd.—714-Cent Dividend— 

Directors have declared a dividend of 714 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 20.—V. 127, p. 3413. 

Radiomarine Corp. of America—Earnings— 


Period Ended July 31— 1938—Month—1937 1938—7 Mos.—1937 
Telegraph & cable oper. 














PN iio acids cece $95,832 $142,776 $708,114 $721,611 
Telegraph & cable oper. 
ER me 75,717 81,071 527,956 506,354 
Net telegraph & cable 
operating revenues_ $20,115 $61,705 $180,158 $215,257 
Uncoliectible oper. rev_- 100 250 700 1,750 
Taxes assignable to oper. 5,787 11,678 45 387 44,689 
_ Operating income- -.-- $14,228 $49,777 $134,071 $168,818 
Nonoperating income_._ 197 900 1,260 3,273 
Gross income_______- $14,425 $50,677 $135,331 $172,091 
Deduc. from gross inc_.. | RR eS * 8 Lae... tiene 
Net income__....... $14,234 $50,677 $134,025 $172,091 


—V. 147. p. 753. 


Railway Express Agency, Inc.—Earnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Charges for transporta’n $12,482,030 $13,932,420 $74,085,965 $80,317,981 
Other revenues & income 226,260 243 ,977 1,314,398 1,373,525 


Total revs. and income$12,708,290 $14,176,397 $75,400,363 $81,691,506 
7,953,741 8,162,511 966 867 





Operating expenses_.-_-_. 1953 ,7 . »852,§ 48,700, 
Express taxes.......... 513,200 440,252 3,081,061 2,609,560 
Interest and discount on 
funded debt_._.... - 134,342 133,533 805,195 800,361 
ther deductions.....- 11,256 9,614 155,947 66,920 





x Rail transport. rev... $4,095,751 $5,430,487 $23,505,194 $29,513,798 
x Payments to rai) and other carriers, express privileges.—V. 147, p. 902. 


Rayonier, Inc.—Preferred Dividend Passed— 

Directors at their recent meeting decided to omit the dividend ordinarily 
due at this time on the $2 cum’. pref. stock. A regular quarterly dividend 
of 50 cents per share was distributed on July 1, last. 


Earnings for 3 Months Ended July 31, 1938 (Incl. Subs.) 


Profit from operations, before depreciation ..............-.-. $155,232 
PUOTEEED Git GERSRAGIER . a « cnn sccchnotwnbedtabenawetens 74,438 
Ces Cont NN ii oi, is Bb Tinie ochntaavbibbamedibaion $119,206 
Other expenses net of other income-......-.......------.---- 64,058 
PE es 4 nte deka eae denasanbhnaeonnane csc $183 ,264 


Note—No provision required for Federal income, excess profits or un- 
distributed surplus taxes.—V. 147, p. 902. 

Reno Gold Mines, Ltd.—Smaller Dividend— 

Directors have declared a dividend of 1% cents per share on the common 
stock, par $1, payable Oct. 1 to holders of record Sept. 10. Dividends of 
3 cone per share were previously distributed each three months.—V. 146, 
p. 


Reynolds Spring Co.—Earnings— 














6 Mos. End. June 30— 1938 1937 1936 1935 
| TEESE ES a Rainer cae $1,632,671 $3,727,750 $3,311 ,847 $2,726,869 
a eS eee 1,570,658 3,179,608 2,550,733 2,247,755 

Profit on sales....... $62,012 $548,142 $761,114 $479,115 
ORO i éuinctnks:  Anthaad. ¢ nbeebe . . axecta §,222 

Gross profit......... $62,012 $548,142 $761,114 $484 336 
pS Ee 145,76 206,601 223 ,286 159,973 
Idle plant expense (net) - 16,012 4,198 ‘emeinne — 
Depreciation ---.....-- 60,068 46,903 41,809 33,524 
in i ak a eo raed vs 22,231 5,793 2,705 4,565 
POR CE ccccacusk © whhtue 41,537 72,837 39,362 

Net profit......-... loss$182,068 2$243,110 2$420,477 $246,911 

i any ee eee mak. « thneee 145,000 72,500 43,500 
Shares capital stock out- 

maine (pee | eae 290,000 290,000 290,000 145,000 
Earned per share_....--. Nil $0.84 $1.45 $1.70 

z Before surtax on undistributed profits. 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Fixed assets -.---- $2,441,327 $2,091,072 | Common stock and 
aS 130,046 192,040 ae x$1,906,296 $2,184,861 
Dep. as guaranty Funded debt--_--- 400,000 410,213 

of pay. of judg’t 150,000 150,000 | Notes payable_... 881,325 540,000 
y Accts. receivable 231,604 690,585] Accounts payable. 108,749 220,335 
Advs. to salesmen Taxes payable_ --- 10,108 19,695 

& branch plant Unclaimed divs- - . 164 171 

managers - - ---- S068: cwke Acer. wages, &¢c_. 49,185 199,997 
Sundry notes rec_- oe -. seweien Accr. mold chgs-_. |) eer 
Inventories -_---- 410,814 538,413] Soc. security taxes | ne ete 
Cash surr. value of Prov. for Fed. in- 

life insurance- - - 6,260 3,632 come taxes --- -- 15,062 b132,186 
Loan rec. officers - Ree > acebbe Reserves ....-..-- 85,371 72,841 
Patents, goodwill 

& development. 1 
Deferred charges - . 91,946 114,556 

ace ep hae _.$3,477,571 $3,780,298 Total __.....--$3,477,571 $3,780,298 





x Represented by 290,000 shares, $1 par, valued at $1,349,113 after 
deducting 7,132 shares held in treasury valued at $33,179. Paid-in surplus 
$327,591 and earned surplus $229,592. Less reserve for doubtful ac- 
counts. b Includes $41,537 for 1937 Federal income and_ excess profits 
taxes and $90,649 for 1936 Federal income taxes payable.—V. 146, p. 3966 


~“Rheems Manufacturing Co. 





Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
ce 8. ee $42,127 $94,281 $168,127 $190,281 
y Earns. per share_---- $0.14 $0.31 $0.56 $0.63 


x After operating expenses, Federal income taxes and other charges. 
y On 300,000_common shares.—V. 146, p. 3355. _ 


Richfield Oil Corp. (& Subs.)—Earnings— 





Earni 6 Months Ended June 30, 1938. pug 
Sales _ —- ks ne on Sore i ik ak all MS tee x$20 566,489 
Other operating revenue... ........-...-..-...2---+-------- a 882,657 
Total ING oa in bcc ecccndscnbnddgesoaseaene $21,449,146 
PSE Ba ae ied eee ae aN B RIES Se 12'920:766 
Selling, general and admini . expenses---.-.-.---.---------- 4,491,925 
Provision for depreciation, depletion and amortization--_--~---- 2,425,561 
Allowing for dry hole losses, &C......-..------------------- 349,140 
Non-operating charge ----.-----.------------------------- 22,791 
Interest and amortization of deb. discount.........---------- 198, 
Estimated provision for Federal income taxes. ---..-..-------- 35, 
Ve wi... CL pntaecdanne bent htienemmennabinennnnté $1,005,383 
Rarniams per share on 4,010,000 shares common stock--.----- $0.25 


x Excluding State and Federal gasoline and oil taxes 
—V. 146, p. 3819. 





all ied . 
1502 Financial 

Richardson Co.—50-Cent Dividend 

The directors have declared a dividend of 50 cents per share on the no par 
common stock, payable Sept. 12 to holders of record Sept. 3. Tais com- 
pares with $1 paid on Dec. 14, last; 40 cents paid on Sept. 14 and on June 12, 
1937: 20 cents paid on March 12, 1937; $1 paid on Dee. 14, 1936: 40 cents 
paid on Sept. 14 and on June 15, 1936; 20 cents on Mar. 12, 1936; 80 cents 
paid on Dec. 28, 1935; 40 cents paid on Dec. 28, 1934; 20 cents on Dec. 22, 
1933, and 5 cents per share paid on Dec. 30, 1932, this latter payment being 
the first made since Nov. 15, 1930, when a regular quarterly dividend of 
40 cents per share was distributed.—V. 146, p. 3967. 


Rochester Gas & Electric Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $3,000,000 
general mortgage 3%% bonds due 1967, series H, and $1,657,000 general 
mortgage 3% % bonds due 1967, series I, both of which series are issued and 
outstanding in the hands of the public.—V. 147, p. 1205. 


Rochester Telephone Corp.—Farnings— 














Period End. July31—  1938—Month-—1937 1938—7 Mos.—1937 
Operating revenues. --_- $424,885 $416,602 $2,985.498 $2 886 535 
Uncolleccible oper. rev -- 987 466 5,212 3,220 

Operating revenues... $423,898 $416,136 $2,980,286 2 883.315 
Operating expenses - - - - - 312,948 308,362 2,132,767 2,049,640 

Net oper. revenues... $110,950 $107,774 $847,519 $833 ,675 
Operating taxes... --- 55,280 52,570 391,482 294,178 

Net oper. income- --_- $55,670 $55,204 $456 ,037 $539,497 
WG: awe ooune 29,438 29,753 282,674 364,317 


—V. 147, Dp. 754. 


Roeser & Pendleton, Inc.—Frtra Dividend— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Sept. 20 to hoiders of record Sept. 10. The regular 
quarterly dividend of 25 cents per share previously declared will be paid 
on Oct. 1.—V. 146, p. 3819. 


Rutland RR.—L£arnings— 


July— 1938 1937 1936 1935 
Gross from railway_-_-__- $235,673 $300 ,074 $307 ,322 $276,065 
Net from railway. --_- def12,170 27,619 41,895 5,108 
Net after rents._......- def40 ,551 3,43 27,267 def17,443 

From Jan. 1— 

Gross from railway____- 1,635,171 2 ,096 336 1,940,125 1,832,925 
Net from railway... _- def203 ,254 188,180 90,225 12,421 
Net after rents. _.....- 411,724 33 461 def918 def112,047 


—V. 147, p. 1048. 
St. Joseph, South Bend & Southern RR.—$1 Dividend 


Directors have declared a dividend of $1 per share on the common 
stock, payable Sept. 20 to holders of record Sept. A dividend of 75 


cents per share was paid on March 21 last, and one of $1 was paid on 
Sept. 20, 1937.—V. 142, p. 1656. 
St. Louis Brownsville & Mexico Ry.—Earnings— 

July— 1938 1937 1936 1935 
Gross from railway. -_--_- $376,210 $374,101 $305,008 $293 ,299 
Net from railway _ .-__ 38,748 15,250 def26,161 def19 ,227 
Net after rents__...__- 6,530 85,202 def40,754 def27,733 

From Jan. 1— 

Gross from railway_-__-_- 4,558,056 5,013,751 3,237,430 2,893,139 
Net from railway. --—___ 1,685,160 2,005,023 54,160 787 ,938 
Net after rents___..__- 1,125,385 1,478,594 341,144 463 ,557 


—V. 147, p. 754. 


St. Louis-San Francisco Ry.—Larnings of System— 
Period End. July 31— ee Va 1938—7 Mos.—1937 











Operating revenues. _ -_- $3 ,996 406 ,869,079 $25,273,320 $30,615,606 
Operating expenses _ _ ___ 3,413,404 3,735,533 23,121,906 25,020,457 
Netry.oper.income_. $184,740 $1,611,952 def$646,335 $3,810,278 
Other income__________ 13 ,539 10,955 104,823 85,612 
Total income_______-_ $198,279 $1,622,908 def$541,512 $3,895,890 
Deduc’ns from income__ 5,344 3,755 ‘ 37 ,073 
Bal. avail.forint.,gc. $192,935 $1,619,153 def$578,757 $3,858,816 
Earnings of Company Only 
July— 1938 1937 1936 1935 
Gross from railway_-___- - $3,771,566 $4,695,167 $4,230,423 $3,594,030 
Net from railway _-__-_ 508 ,621 1,016,862 935,852 571,991 
Net after rents.._..__- 151,367 1,491,273 616,816 290,768 
From Jan. 1— 
Gross from railway _-_-__- 24,034,473 29,275,603 26,177,808 22,137,013 
Net from railway. .___ 1,902,366 5,402,676 4,264,950 1,920,101 
Net after rents__._.__-_ def609,848 3,904,701 2,304,339 116,547 


—V. 147, p. 1205. 


St. Louis San Francisco & Texas Ry.—Farnings— 


July— 1938 1937 1936 1935 
Gross from railway-.-__-_ $193,529 $229,470 $151,869 $95.261 
Net from railway... - 73,90 108,272 42,750 def15,607 
Net after rents_._..__- 35,039 105,715 1,625 def45,193 

From Jan. 1— 

Gross from railway... 991,451 917,707 739,226 549,048 
Net from railway... - 217,130 146,327 def37,473 def130,117 
Net after rents___.._... def58,386 def98,898 def303.962 def226,140 


—V. 147, p. 1205. 


St. Louis Southwestern Ry.—Larnings— 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 




















Railway oper. revenues_ $1,463,660 $1,652,773 $10,357,869 $12.216,940 
Railway oper. expenses. 1,143,930 1,328,076 7,856,009 9,365,782 
Net rev.fr.ry.oper.. $319,730 $324,697 $2,501,860 $2,951,158 
Railway tax accruals__-_ 105,633 Cri84,171 732,978 479,070 
Railway oper.income. $214,097 $508,868 $1,768,882 $2.472,088 
Other ry. oper. income__ 25,770 25,711 182,449 169 ,967 
Total ry. oper.income $239,867 $534,579 $1,951,332 $2,642,055 
Deductions from railway 

operating income____ 178,180 243,733 1,264,104 1,489,968 

Net ry. oper. income_ $61,688 $290,845 $687,228 $1,152,087 
Non-operating income__ 8,211 8,550 55,355 50,864 

Gross income. _-_____- $69,899 $299 395 $742,583 $1,202,951 
Deduc'ns fr. gross inc__ 271,118 273,147 1,878,124 1,901,935 

Net deficit........__ 201, 

—V 147 5 id $201,219 prof$26,248 $1,135,541 $698 984 

San Antonio Uvalde & Gulf RR.—Earnings— 

July— 1938 1937 1936 1935 
Gross from railway____-_ $83 ,7 $80 ,004 421 $72,100 
Net from railway______ def21,826  def18,280 12,730 def13,944 
BE oe, ae See tica tates def53,761  def32,981 def14,.269 def40,952 

from railway ___- 679,242 742,192 757,792 516 ,353 
Net from railway - - -___ d ,630 82,136 250,931 def11,135 
Net after rents________ def310,954 def130.838 45.810 def181,916 


—V. 147, p. 755. 


Sandt Farm Equipment Corp.—SEC Registration With- 


drawn— 
See list given on first page of this department.—V. 146, p. 2385. 
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San Jose Water Works—Earnings— 


12 Months Ended June 30— 1937 











1938 

Operating revenue—water - - - --- ieidoreimiatiite a aioe $729,745 $728,478 
Operation....... SERS STEER. Ae " 211,145 204,569 
Maintenance ~~ --------- - 41,787 39,776 
Taxes (other than Federal income tax) - - - - - ; 57,393 51,257 
Provision for depreciation ......-..-.------------ 97 593 89,54 

et Sete COS... .o cnnceiadtonacrenasasé $321,827 $343,329 
co | ee re re 938 1,021 

GR CR eis ieeberit akan <a $322,765 $344,350 
Setapest on Temes GOOG... « acducedccaccedscucse 14,726 90,61 
Interest on unfunded debt --.....-------------- 4,033 10,165 
Amortization of debt discount and expense - - - - - - 9,223 7 462 
Provision for Federal income tax (estimated) - - - -- 24,909 32,706 

at DANE. cw ccnadedeteknabddvawacenae $169,874 $203 ,399 
—V. 147, p. 584. 

Savannah Electric & Power Co.—Earnings— 

12 Months Ended July 31— 1938 1937 
Operating revenues -_ ------- Se ee ns ee $2,229,926 $2,082,515 
a Balance after operation, maintanance and taxes-_ 980,168 972,585 
b Balance for dividends and surplus___-_....----- 352 ,677 356,611 

a lncludes non-operating income-net. b After appropriations for 


retirement reserve.—V. 147, p. 1048. 


Sauda Falls Co., Ltd.—Bonds Called— 


Company announced that it will redeem on Oct. 1, 1938, all of its out- 
standing first mortgage 5% sinking fund gold bonds, series A, due Oct. 1, 
1955, at 107% and accrued interest. The bonds will be payable on that 
date on presentation at Central Hanover Bank & Trust Co., 70 Broadway, 
New York.—V. 146, p. 1416. 


Schulte Retail Stores Corp. (& Subs.)—Earnings— 


Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
© EMR cw cesuiscsesen $12,460 $79,310 $87 331 $119,332 


x Before special charges and credits but after administration expenses 
and depreciation.—V. 147, p. 131. 


Seaboard Air Line Ry.—Earnings— 








July— 1938 1937 1936 1935 
Gross from railway_---- $2,619,943 ,004,168 $2,689,465 $2,214,057 
Net from railway------ ,049 358 ,666 167,239 def175,969 
Net after rente__._._.- def185,161 92 17,572 def339,141 

Ftom Jan. 1— 

Gross from railway__-_-- 23,711,824 26,079,476 21,920,208 20,289,249 
Net from railway ----- 3,727,537 5,868,812 3,380,832 3,514,692 
Net after rents__._.__- 589 3,115,191 1,179,525 1,350,926 
—V. 147, p. 1206. 

Sedalia Water Co.—Earnings— 

12 Months Ended June 30— 1938 1937 
Operating revenue—water . ........------------ $155,698 $158,316 
CR tan ce wheheeaanak on os 47 057 45,742 
NBEO IIE ES ae mada ae Ade 6,051 10,915 
Taxes (other than Federal income tax)__ .-----_-- 12,797 11,450 
Provision for depreciation. ........---.-------- 12,580 12,143 

Wet operating revemue. .....6..------.-- osm $77,214 $78,066 
Other income (net) .----.------ Ee eee 193 217 

SSE SE OEE: SF: (REALL AE 4 $77 406 $78,284 
Interest on funded debt ___---_----- PRL FE 42,071 46,020 
Interest on unfunded debt... -........--.-----.-. a 81 56 
Amortization of debt discount and expense _ - - - — —- 639 651 
Provision for Federal income tax (estimated) - - - - - 1,634 871 

PAS RR Bry a 8 NA pe Ny Wee Fn $32,981 $30,686 


—V. 146, p. 3356. 
Segal Lock & Hardware Co., Inc. (& Subs.)—Farnings 





Calendar Years— 19: 1936 1935 1934 
Wet earnings.......... loss$191,939 $103 ,964 $65,244 $51,145 
Depreciation. .._-.---- 86,804 77,760 61,718 60,780 

Re SUE Ss kw aka $278,743 prof$26,204 prof$3,526 $9,635 


Condensed Consolidated Balance Sheet Dec. 31. 1937 

Assets—Cash, $60,163; Notes and accounts receivable (net), $lo0,249: 
rents receivable, $150; inventories, $644,166; land, $73,321; buildings (less 
depreciation, $82,838), $172,218: machinery and other equipment (less 
depreciation, $655,078), $1,340,929; patents, licenses and trade-marks 
(less amortization, $15,268), $313,944; investments, $468; deferred items, 
$69,112; total, $2,854,725. 

Liabilities—Notes payable, $113,740; other payables, including accrued 
items, $391,487; notes payable (not current), $288,800; Ist ($28,000) and 
2d ($9,500) mortgages not payable in one year, $37,500; convertibie deben- 
tures 644% bonds due April 1, 1940, $198,100; contracts payanle in com- 
mon stock of Segal Lock & Hardware Co., Inc. (balance due), $63,586: 
other liabilities not payable witnin one year, $14,664; 7% preferred cumu- 
lative stock (par $50), outstanding 10,238 shares, $511,906; common stock 
(par $1), outstanding 715,268 snares, $715,268; capital surplus, $519,680; 
total, $2,854,725.—V. 146, p. 287. 


South American Utilities Corp.—£arnings— 


Consolidated Income Account (Including Subsidiaries) 
—4 Mos. End. Apr. 30— —Year End. Dec. 31— 














Subsidiaries— al938 al937 1937 1936 
Operating revenues- - -- - $602,407 $660,852 $2,098,135 $1,981,967 
Operating expenses_ _ --_- 426 ,043 457 460 1,454,773 1,404,877 

Net oper. revs. before F 

prov. for retirem’ts. $176,364 $203 393 $643 ,362 $577 ,090 
Non-operating income. 9,964 12,63 39,154 36,725 

Gross inc. before prov. 

- for retreats. ——- $186,328 $216,023 $682,516 $613,815 
rovis’n for retirement 

(see Note 2)...-..-- = 81,688 90,977 294,058 278,509 

Gross income... $104,640 $125,046 $388,458 $335,306 
EE FROG 87 98 302 21,627 
Spettel prov. . pasire’s. ee or 216 

pecial prov. for doubt- “4 
‘ ful qccaunts... -.. Te edie ins een 27,969 
pecial prov. for inven- 

i el eee 8 =§—Ss ww 61,200 
Other inc. charges (incl. 

proce for io alg 

s olders’ it 

income)... ee ™ . nei 1,372 1,738 7A77 33 ,664 

b be | uity x? , A. 

Jtil. Corp. in ine. 
of eubsidiasion ‘au eee $103,181 $123,211 $380,679 $131,630 
- ah Pong aot Ee 

e uity in income 

suhebtuaxtan (Sepa HG a er $103,181 $380,679 
Expenses and taxes_--_-- 15,758 70,114 

Remainder__._.__.-- $87 422 $310,565 
Deduct interest charges - 108,613 300 ,053 

Net income--.-...--- loss$21,190 $10,511 


a Not Dg an oS to possible onchenee restrictions, withholding 
taxes and exchange ustments upon realization. 

Notes—(1) The accounts of the subsidiary companies, which are reported 
in foreign currencies, have been expressed in United States currency in the 
foregoing summary on the following bases: 














Volume 147 Financial 


With r t to subsidiaries in Chile at a fixed rate of 26 Chilean pesos 


to one U. 8. dollar. 
entina and Brazil, figures for the year 


With respect to subsidiaries in 
ended Dec. 31, 1936$were conv at the free inland rate of exchange at 
and reflected were 


Dec. 31, 1936. Figures fer all other periods re 
converted at an average of the mean weekly free inland rates of exchange 
during the respective periods. 

Of the decrease in net income for the four months ended April 30, 1938, 
as shown above, approximately $12,000 is due to the decline in the foreign 
exchange rates for Argentina and Brazii currencies. There was no material 
difference resuiting from exchange fluctuations with respect to income for 
the year ended Dec. 31, 1937 as compared with 1936. 

(2) No provision has been made for foreign withholding taxes on the un- 
distributed income applicable to capital stock of the subsidiaries owned. 
If all the income for the periods had been remitted, the withholding taxes 
would have been in excess of the amounts charged in the parent company 8 
income account by approximately $7,600 for the year ended Dec. 31, 1937, 
and $2,800 for the four months ended April 30, 1938. 

Comparative Income Account (Company Only) 














Apr. 30 '38 Dec. 31 ’37 
Income from subsidiary companies—Interest__~__ $51,143 $156,1 
We. oe ee cor cs ae 2,047 99,2 
I eet cee eet A a Pe $53,189 $255,391 
Foreign withholding taxes payable at source___-__- 4,373 16,636 
Legal and other fees and expenses in connection 
With proposed sale of investments in sub. cos...  ___---- 20,429 
Management fees and expenses______________-__ 5,694 18,565 
a eeteente phe a 2,350 ,000 
ee eat encac 2,820 8,139 
Sundry operating expenses____________________- 521, 3,345 
Net income before interest__.._.._..______--- $37 431 $185,277 
Interest on 4-year secured notes: 
Fixed (at 2% 4 annum for year ended Dec. 31, . 
1937, and 7% per annum for the 4 months 
Se BONN OSs SO nnks caecccwuitetoccnce 105,938 91,389 
a ee a eS a ee 208 ,664 
Overdue income interest__...._......_..__-.- 3675 -  asecue 
EE IA. i ee Re es ae ee $71,182 $114,776 
Deficit at beginning of period______________.___- 119,559 a4, 
Deficit at end of period._................---- $190,741 $119,559 


= Represents loss from inception of corporation, Nov. 19, 1936, to Dec. 31 


Notes—(1) Interest income is included in an amount equal to the interest 
accrued for the periods involved on obligations of subsidiaries (the interest 
was fully covered by earnings of the subsidiaries; however, in certain in- 
stances was not transferred to the parent company due to exchange re- 
strictions). Dividends are included to the extent of the declarations by 
the subsidiaries, and, with the exception of a minor amount, were received 
by the parent company. 

(2) Income receivable and expenses payable in foreign currencies are 
included in the income statement at the rates at which transactions are 
effected or at current rates in the case of accrued items. 

(3) Cumulative dividends in arrears at Apetl 30, 1938, on preferred capital 
stock, not provided for above, aggregated $52,500. 

(4) Discount on 4-year secured notes of the corporation in the amount 
of $689,179 has been charged in full to capital surplus account; thus no 
charge in respect thereof has been made against the income account. 

(5) Under the terms of the indenture relating to the 4-year secured notes, 
income interest on said notes to Dec. 31, 1937 was based on the ‘‘available 
net income’’ of the corporation and its subsidiaries on a consolidated basis, 
as defined in the indenture, whether or not such income was received by 
the parent corporation. The net income of the subsidiaries is taken up in 
the accounts of the parent corporation only as dividends are declared and 
no accrual is set up in respect of undistributed income. Thus the charge 
for income interest is computed on a consolidated basis while the income 
is determined on a holding company basis. 

Statement of Capital Surplus 
Capital surplus arising at inception of corporation, Nov. 19, 

1936, representing excess of valuation of investments in sub- 

sidiary companies acquired, as approved by board of direc- 

tors, over par or principal amount of securities given in 


EN PIERS LAL AINE SLEDGE PELL $812,857 
Discount on 4-year secured notes issued (15% of $4,594,530) -- 689,179 
Portion of Chilean income tax paid applicable to mortgage in- 

terest income accrued prior to Nov. 19, 1936_______.------ 4,792 
Par value of 1,177 shares of common stock issued with 4-year 

secured notes sold for cash............---------nnnneo-ee 588 

$118,297 


Capital surplus as at April 30, 1938.........-............ 
Balance Sheet (Company Only) 
Assets— Apr. 30 ’38 Dec. 31, 37 
Investments in securities, notes and accounts re- 
ceivable of subsidiary companies___________--- $4,759,131 $4,735,652 
bam 4 on deposit with trustee of 4-year secured notes 20,397 116,245 











a a 45,422 122,461 
a eli ar len PIE TP yy RD oath SS. 1,02 
citi acnand ciabataentetednsubayeewus $4,824,950 $4,975,385 
Liabilities— 
er ee Tee Oe ea daeewue $52,500 $52,500 
Common stock (par $0.50).........-....-...--- 62,6 62,603 
4-year secured notes, due Jan. 1, 1938_.-_____--- 4,469,699 4,594,530 
Interest on 4-year secured notes_______________- 91,853 254,609 
Accrued interest on overdue income interest | aS ae Sper 
CORE MONOD isin bbs. Sc SEES cdeabos 8,974 2,811 
ESI NSE FEF BSS as 9,089 9,594 
CE ib. oc Sd Shs Kidda cde askedienn 118,297 118,297 
Ps co ccvebeavcuonendaase da deg ai 190,741 119,559 
sc eiwinicaitilednanawiieddie dikes. natin $4,824,950 $4,975,385 


Note—Cumulative dividends in arrears at April 30, 1938, on preferred 
Capital stock, not provided for above, aggregated $52 ,500.—V. 145, p. 3359 


Shattuck Denn Mining Corp.—£arnings— 
Income Account for the 6 Months Ended June 30, 1938 


CCGG. dutébiunadaninmdbed deeb aaueinnnae ka $645,041 
Gs a apc nid endadindadalis nian dicl Aden eee 560,021 
SRD ONY Ee LO EST ee aE $85,020 
Os oon patnabneenhnrcnwnan’Ramdmaieme 6,5 
I i en eebmemmacesires $91,617 
Administrative expense and miscellaneous taxes.-....-...-.- 23,139 
Maintenance of inactive property --......---------.-----.-- 1,9 
Depreciation of construction and equipment ----.-...-..-.---- 17 307 
CCTs D.C nbntdsmmdandphnwadbdundn omit mecibipaaeaiie $49,235 


—V. 146, p. 3520. 
(H.) Simon & Sons, Ltd.—ZJ/nterim Dividend— 


Directors have declared an interim dividend of 15 cents per snare on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 14. 
Like amounts were paid on June 30 and on April 1, last, and a dividend of 
50 cents per share was paid on Jan. 20, 1937.—V. 146, p. 1259. 


Socony-Vacuum Oil Co., Inc.—New Comptroller— 


Effective Nov. 1, 1938, Arthur T. Roberts, Treasurer, will also assume 
the office and duties of Comptroller, due to the resignation of Rodney S. 
kee, who has accepted a position in California with another company. 


—V. 147, p. 904. 


South Bay Consolidated Water Co., Inc.—Bonds Ext. 


The New York P. 8. Commission has authorized the company to extend 
the maturity date of $400,000 of Great South Bay Water Co. Ist ref. mtge. 
% bonds y b- Nov. 1, 1938, to Nov. 1, 1949. hese bonds were assumed 


5% 
at about 1925 by South Bay Water Co. 
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The extended bonds wil: bear interest at 5% and will be redeemable 
in whole or in part at 30 days’ prior notice at 102 prior to 1948 and there- 
after to maturity at par. The extension agreement also on ae for 
retirement fund whereby the company will acquire from $5, to $8,000 
of the issue annually.—V. 147, p. 1207. 


South Carolina Power Co.—Earnings— 
Period End. July 31— - eo aan Gane 1938—12 Mos.—1937 











Gross revenue_________ 260,740 $253,626 $3,328,968 $3,118,191 
Oper. exps. and taxes__ 58.860 150,994 x1,986,388 x1,840,296 
Provison for depreciat’n 31,250 35,000 93 ,750 290,000 
Gross income________ $70,630 $67 ,632 $948,831 $987,895 
Int. & other fixed charges 57,806 55,910 684,194 655,495 
Net income________- $12 824 $11,721 $264,636 $332,400 
Divs. on pref. stock____ 14,286 14,286 171,438 171,438 
ae ere rs def$1,463 def$2,565 $93,198 $160,962 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 904. 


South Porto Rico Sugar Co.—Holdings Transferred— 


Company transferred to the R. 8. F. Corp., a New Jersey corporation, 
all of its stock holdings in three subsidiaries, the Central Romana Inc., 
Yngenio Santa Fe C. por A., and Dominican Steamsnip Co. 

In exchange for tais transfer, South Porto Rico received 15,825 shares 
representing the entire outstanding capital stock issue of the R. 8. F. Corp. 
The stock is fully paid and non-assessable. 

All except seven of the 15,825 shares are in the name of the South Porto 
Rico Sugar Co. and one share each of the seven shares to the directors of 
the R. 8. F. Corp., as qualifying shares.—V. 147, p. 1049. 


Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. July31— _1938—Month—1937 1938—7 Mos.—1937 
Operating revenues _-_- ada 9 1! $5,105,806 $37,106,597 $36,202 929 























Uncoilectible oper. rev__ 22, 18,356 157,282 143 ,029 
Operating revenues... $5,220,847 $5,087,450 $36,949,315 $36,059,900 
Operating expenses _-__- 3,493,450 3,490,461 24,277,163 23,723,514 
Net oper. revenues... $1,727,397 $1,596,989 $12,672,152 $12,336,386 
Operating taxes_..._._- 723,125 437,908 5,090,468 4,558,073 
Net oper. income.-_.. $1,004,272 $1,159,081 $7,581,684 $7,778,313 
Net income---_......_. 762,907 881,442 5,914,686 5,827,993 
—V. 147, p. 756. 

Southern Colorado Power Co.—Earnings— 

Years Ended July 31— * 1938 1937 
CREPES SPITE ics « 000 Cékicéndarcninienadna $2,324,625 $2,301,846 
Oper. exps., maint. & taxes... ...........-c---- 1,362,204 1,273,683 

Net oper. rev. (before approp. for retirement res. $962,420 $1,028,163 
Ce SN xn: s cnet nin alk wo ei knnaietcnaiinee 578 604 

Net oper. rev. & other inc. (before approp. for 

POTN PORIEVO oo ok's oxi wd ctincewcedccoas $962,999 $1,028,767 
Appropriation for retirement reserve. .........--- 300,000 300,000 

NS 5 . Lbtbatscctsailiipevtbbedsies $662,999 $728,767 
Interest charges (net). ..............-....-..-+ 423 ,358 432,170 
Other income deductions. .......-.....--.--..-- 6,403 6, 

ei aoe ag aaa maue ee $233 ,237 $290,550 


—V. 147, p. 1049. 


Southern Indiana Gas & Electric Co. 
Period End. July 31— 1938—Month—1937 1938—12 le Pages a A 





Earnings— 











Gross revenue_---_-_----. ,676 $319,098 $3,947,103 + 5 
Operating exps. and tax. 171 588 185 460 «2,246,981 x2,128,883 
Provision for deprec- -- 37,320 34,000 30,228 388,000 
Gross income- - ------ $97,768 $99,638 $1,269,894 $1,230,921 
Interest and other fixed 
Gn ib ceccdcccdce 26,162 28,361 349,788 350.150 
Net income_--_--_---- $71,606 $71,277 $920,105 $880,771 
Divs. on pref. stock---- 34,358 34,358 412,296 490,135 
Amort. of pref. stock exp. 10,848 10,848 130,181 75,939 
I co os dis amin oe $26,400 $26,070 $377 ,629 $314,697 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 904. 


Southern Ry.—Larnings— 


July— 1938 1937 1936 1935 
Gross from railway__--- $7,177,013 $8,092,294 $8,144,792 $6,633,919 
Net from railway - ----_- 2,005,614 2,109,129 2, 06 1,470,612 
Net after rents__.____- 1,061,438 1,166,124 1,737.555 805,892 

From Jan. 1— 

Gross from railway-_---- 48,471,401 58,999,939 53,155,143 46,085,213 
Net from railway -_---_- 11,453,558 17,202,147 14,628,250 10,633,926 
Net after rents__.--_-- 4,631,026 10,433,623 9,496,798 6,257,546 

—Third Week of As j— —Jan. 1 to Aug. a 


1938 1937 1938 19. 
Gross earnings (est.)... $2,305,416 $2,452,821 $71,560,356 $86,179,666 
—Second Week of Aug.— —Jan. 1 to Aug. 14— 


1938 193 1938 1937 
Gross earnings (est.).... $2,237,330 $2,464,484 $69,222,702 $83,726,845 
—V. 147, p. 1354. 
(A. G.) Spalding & Bros.—Larnings— 
Comparative Consolidaed Income Account Quarter Ended July 31 


1938 1937 
Sales, net of discounts returns and allowances. - - - - $4 $1 149 $5,253.572 

















Cass GF G00Gs 0G 6 ncn cn eccccascscdssaseg=- eri * 427 3,611.911 
CET... 5 nn hc vcnodnbs tenes chandiaaene $1,402,062 $1,641,662 
Selling, advertising and administrative expense_-_. 1,161,551 1,103,289 
Depreciation, amortization, plant and equipment-_ 91,310 102,336 
Tt Cinecbsnmedamdh © abbr en se we Mem hietet $149,200 $436,037 
Loss due to fluctuation in foreign exchange.....-. = -~--.-- 9,964 
DL... 5 sn chin bane on ME 00 += dine > & 7,496 9,992 
Expense of idle properties less income- - -- ~~ -~-~---- 18,027 12,210 
EE, ao ad Bd OME Cea RES OOo es een tonacone $123,677 $403 ,872 
Miscellaneous income. - -----.----------------- 1,899 20,249 
Net profit from operations------..----------- $125,576 $424,121 
Less extraordinary items: 
Markdown on merchandise due to removal of 
0 a a aa ae St arr Cee. assase 
Markdown of merchandise for retail store closing 
a anstucteduinapidiiaieaaliee 
ue to closing r 8 co 
tion of accounting offices_..---..-.-----.-- eS ewww 
Profit for quarter..........---.---.--...---- 8 oer 
Loss first and second quarters........--------.-- 416,120 311,639 
TAD TERE. on cedntinnsoccooatrenpns+onsiiguns- - $410,788 prf.$112,482 


uarter ended July 31, 1937, the amounts of sales, costs, expenses, 
subsidiaries which subsequently have 
quidation and which are not included in 
the current quarter. 
OC. 8. Linco 


. ln, Treasurer, says: ‘‘Due to the highly seasonal character 
of our business, which leads to wide variance bweteen quarters, results 
should always be ju by a full year’s operation. Ordinarily the activity 
s greater during the Spring and Summer months.”’—V. 146, p. 3821. 


For the 
&c., include those of certain fo 
been sold or are in the process of 
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Southwest Consolidated Gas Utilities Corp. 


Dividend- 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 20. Like amounts were 
paid on July 1 and on, April ! last, and compare with 50 goat pand on % 7 
l and June 1, 1937; 25 cents paid on March 1, 1937; $1 paid on Dec. 
1936; 75 cents paid on Sept. 1, 1936; 50 cents paid on June 1, 1936; 25 aes 
on March 2, 1936, and $3.50 per share on Dec. 30, 1935, this latter being 
the initial payment on the issue.—V. 145, p. 35 


—25-Cent 


Sparks-Withington Co. (& Subs. )— Earnings 
Consolidated Income Account for Years Ended June 30 
1938 1937 1936 1935 
-------- $4,632,418 $6,892,671 $5,504 329 $5,411,047 
4, 720, 573 ~=©66 ,200,094 5,177,248 5,475,285 
Operating loss $38, 15: 5prof$692,5 77 peeteea7 081 
Other income 8,475 28 677 8.666 


~ $29, 680 prof$721 ,255prof$345, 747 
See x 88,764 103 ,844 


y4,932 121,996 27,481 
25,969 44,427 59,861 


$60, 581 preteens; 067 prfgi54, 561 
1,822 ,199 


Net sales. .--.- 
Costs and expenses 


Depreciation 

Provision for U. S. and 
Canadian income taxes 

Other deductions 


t loss 
wueel “div idends__-.. 


Deficit for year $82,403 sur$367 ,868 sur$154.56 1 
Earns. per sh. on 900,674 

shs. com, stk, (no par) Nil $0.49 $0.15 

x Provision for depreciation for the year amounted to $93,488. 
deducting $2,251 overprovision for taxes of prior years. 


Consolidated Balance Sheet June 30 
1938 1937 FAabtlittes— 
| Pref. 6% stock _-- 
y Common stock __ 
Loans from RFC, 
current 
Accts. and accrued 
accts. payable_ - 
Prov. for U. 8. and 
Can. inc.. taxes_ 
Contingent reserve 
Miscell. oper. res_ 
Capital surplus 
Earn. surplus (since 
July 1, 1936) - -- 





$167,738 


Nil 
y After 


1938 1937 
$363,700 $363,700 
2,251,685 2,251,685 


Assets— 
x Land, buildings, 
mach’y & equip.$1,285,816 $1,297, 7” 
Pats. & pat. rights 1 
Trade - mark and 
goodwill - 1 1 
Cash . .. i 466,694 816,125 
Notes & acets. rec. 
after reserves 
Inventories .. 
Other assets. - 295 
Deferred charges 54,795 


224,462 


308,079 372,498 
z7,111 
100,000 
50,708 
496,617 


122,278 
150,000 

45,651 
496,617 


446,912 662,586 
1,434,199 1,204,836 
483 365,183 
48,302 


285,465 367, 865 


$3,983,902 $4,394,7901 Total $3,983,902 $4,394,790 
x After depreciation. ~—e by 900,674 no par shares. z Cana- 
dian taxes only.—V. 14 . 1354. 


Spencer Trask Sand, Inc.—Five-Cent Dividend— 
Directors have declared a dividend of five cents per share on the capital 
stock, $1, payable Sept. 15 to holders of record Sept. 3. Like amounts 
pred nme on June 15 last and compares with 10 cents pomey on March 15 last: 
nds of 15 cents paid on Dec, 15, Sept. 15 and June 15, 1937; 90 cents 
“a on March 15, 1937; 20 cents paid on Dec. 15, 1936; 15 cents on Sept. 
30, 1936; 12% cents paid each three months from June 30, 1933, to and in- 
cluding Jung 20. 1936, and 25 cents per share paid quarterly previously. — 





Sperry Corp. (& Subs.)—Larnings— 
6 Mos. End. June 30— 1938 1937 1936 1935 
x Gross inc. from opers. $4,408,459 $2,696,425 $1,504,447 $1, 1o8. 816 
Depreciation 170,560 159,242 "109,009 85,322 
Selling and gen. expenses 1,109,364 751,531 482 ,583 454,049 
Research & development 
254,529 188,973 145,286 113 ,453 
568 $945,992 
90,949 


Operating income____ $2,874,006 $1,596,679 $767, 
Other income 52,101 235.749 1,144;588 


Gross income_______- $2,926,107 $1,832,428 $1,912,156 
Transfer fees, legal and 
miscell. expenses 34,401 23,818 42,128 
783 ,926 438,143 212,721 209 ,425 


Provision for taxes - - ___ 
y$2,107,780 y$1,370,467 $1,657,305 $809 ,752 
Includes income from patent royalties: $111,748 in 1938; $189,934 in 
1937: $90,138 in 1936, and $93,173 in 1935. y No provision has been made 
for Federal surtax on undistributed net incom 
Consolidated Balance Sheet oe 30 
1938 1937 


$ s 
4,426,100 4,260,143 








$1,036 ,942 
17,765 





wae income 


1937 

3 
837,611 
706,186 


1938 
$ 
716,710 
1,071,570 


Liabilities— 
Accounts payable_ 
Accrued exps. sala- 

ries & wages --.--. 
Prov. for income 

franchise & cap. 
1,341,804 
842,398 


Assets— 


a Notes, accept'ce, 

accts. rec., accr. 
interest, &c_... 2,089,416 
Contracts & work 
in progress, in- 
ventories, &c... 5,733,820 

Contracts in prog- 
826,455 


189,671 
427,597 


14,615 


1,713,253 


758,104 
3,774,458 266,981 
975,910 


36,344 
420,905 


22,975 
17,492 


22,612 
3,198,274 
299,605 

1 


Depos. on contr’ts 
Prov. for instalm’t 
service & guar- 
anteed products 352,222 
Deferred income- - 54,931 
Res’ ve for conting - 71, 484 413,931 
Res. for unrealized 
apprec. of for’gn 
exchange ° 
c Capital stock... 2,015,565 
Capital surplus... 4,334,246 
Earned surplus... 6,348,705 


Investments 

Due from officers 
and employees - 

Life ins. policies - - 

Accts. receivable, 
non-current -_ _ . 

b Plant & equip’ t. 


51,985 


3,502,157 
225,796 
1 











17,435,629 14,741,974 
c Par value $1.—V. 147, p. 432. 


Total. ___.....17,435,629 14,741,974 
a Afterreserves. b After depreciation. 


Spokane Portland & Seattle oe 


July— 1938 1937 
1,4 $789,681 ser, 295 
245,008 270,533 
115,096 138,935 
Gross from railway. 5,085,160 4,287,391 
Net from railway 1,675,231 1, 680 
Net etd rents 979,006 493 .622 

—vV. 147, Pp. 756. 


Standard Brands, Inc.—Smaller Common Dividend— 


Directors have declared a dividend of 1244 cents per share on the common 
Were bald on July i and April las aed previguly regula quarter div 
an ously r uarterly - 

dends of 20 cents per share were distributed —Vv. 147, p % 


4,285,228 
'929;40 
135,238 


Staten Island Rapid Transit Ry.—Earnings— 


938 1937 1936 
’ $125,678 $136,220 


def8 ,167 a 
def32,105 def31,924 
908, ait 926,287 

def9 ,6' 


def10,373 
def201 980 def262,720 


1935 
$141,487 
302 def38 ,709 
def11 ,406 def37 ,169 
899,310 
38,43 
def199 330 def321;160 
—V. 147, p. 756. 
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Standard Gas & Electric Co. (& Subs. )—Earnings— 

(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Bankruptcy Act, and Beaver Valley Traction Co., in receivership, and 
Pittsburgh Rys., debtor under Section 77-B of the Bankruptcy Act = 
sidiaries of Philadelphia Co.), and the subsidiaries and affiliates of such cos. 

Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 


Subs. Public Utility Cos.— 
Operating revenues 6,812,975 $7. 118,251 $69. 052,748 $88,328,649 
8,577,704 45,454,435 


Oper. exps., maint. & tax 3,961,091 3,863,238 
$40,475,944 $42,874,214 


$2,851,884 $3,255,913 
Dr12,828 44 ,067 161,430 448,731 


Net oper. rev., &c., inc.$2 ,839,056 $3,299,080 $40,636,474 $43,322,945 

Approp. for retirem’ t. 
eprec. & depl. res’ ves 807 ,044 821,992 10,629,838 10.583,469 

Amort. of contractual 
capital expenditures _- 3,083 3,083 37 ,000 37 ,000 
Gross income-------- $2. 028,929 $2,474,005 $29, —. 636 $32,702,476 
Rents for lease of prop’s- 34,034 34,023 410 408,351 
Int. on funded debt- --- 908 ,740 911. 570 = 10, ony. 198 11,232,081 
Amort. of dt. dis. & exp- 109,450 109, 612 1.323, 718 1,366,424 
11,575 253 396 132,246 


Other interest 21,979 
Divs. on pref. stock guar. 
5,766 5,766 69,192 69,192 
41,667 500 ,000 500,000 


by sub. co 

Aneree- for special res’ ve 41 ,667 
& State tax on int. 

on funded debt 21,685 24,873 286,478 291,283 

au 20,833 50,000 

uctions 43 877 107 ,085 

Cr77 520 

$18,623 334 


Amort. of flood & 
habilitation ex 
Cr19,572 
8,948,186 
462,695 





Net oper. revenue 
Other income (net) 








25,000 
11,335 
Cr11,097 
$1,309,681 
605,618 


170,616 


Other income di 
Int. charged to constr’n- 


6 

Cr236,981 
$15,891,989 
9,112,473 


132,575 





Balance 
Divs. on capital stocks 
held by public 
Minority int. in undis- 
tributed net income-- 


589,038 
129,075 





Bal. of inc. of sub. pub. 
$6,646,941 $9,212,453 


402,051 376,999 
237,525 420,238 


$7,286,517 $10,009,690 


$122,357 $533 ,447 


100,210 
34,682 


$668,339 


G. 

Other inc. on G. &E. Co 
Divs. fr. non-affil. cos. 100,210 
Int. on indebt. of affils. 4,398 

- Total $226,965 

ox 
23,171 22,266 240,935 259,816 


Consol. net income... $203,794 $646,073 $7,045,582 $9,749,874 
Int. on funded debt- - - - 368,247 368,247 4,418,970 4,418,970 
Other interest 5,722 7,001 81,012 62,411 


Fed. & State tax on int. 
J 4,054 75,416 69,535 
17,806 17,806 213 ,672 213,641 


Consol. net income_ __def$194,637 $248,965 x$2,256,512 x$4,985,317 

x For the 12 months ended June 30, 1938, includes approximately $695,000 
of undistributed earnings of sub. cos. applicable to capital stocks held by 
Standard Gas & Electric Co. Of this amount, approximately $660,000 is 
not available for distribution to Standard Gas & Electric Co. in the form of 
dividends on common stocks of certain of the red stocks in prior per due 
principally to accumulation of dividends on preferred stoc iods 
and to the retention of surplus for other purposes. parable A niece 
for the 12 months anted June 30, 1937, are ee uaasae $2,867,000 and 


$1,273,000, respectively. 

Notes—For comparative pypene ¢ the above figures have been revised to 
give effect to elimination of Pittsburgh Rys. and subsidiary and affiliated 
companies and to reflect certain changes in classification due to the uniform 
system of accounts which became effective Jan. 1, 1937, and the uniform 
system of accounts for public utility holding companies as promulgated 
by the SEC and for the 12 months ended June 30, 1937, have been further 
revised to reflect equalization of adjustments recorded subsequently, but 
which are applicable to that period. 


Statement of Income June 30 (Company Only) 
1938—Month—1937 1938—12 Mos.—1937 
Dividends from public 


utility affiliates $598. zi6 $1,058,169 $5,821,475 $6,215,041 

Dividends from others_ _ 100,2 4 100.2 10 402,051 376,999 

Int. on fund. debt of affil. 10,8 1 5 130,625 130,625 

Int. on indebt. of affils. - 4398 34/682 237 525 420,238 
$1,203 ,946 


$710,209 $6,591,676 $7,142,903 
23,171 22,266 240,935 259,816 


Gross income $687,038 $1,181,680 $6,350,741 
Interest on funded debt _ 368,247 368 ,247 es tt: 


Other interest 5,722 if 
Federal and State tax on 
6,656 4,054 75,416 


int. on funded debt _-_- 
Amortization of debt dis- 

17,806 17,806 213 672 
$288 ,607 $784,572 $1,561,671 








Amort. of dt.disc.&exp- 











$6 ,883 ,087 
4,418,970 
62,411 
69,535 


213 ,641 
$2,118,530 


count and expense _ _ __ 





Net income 


Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric C “es system for the week ended Aug. 27, 1938, totaled 
104,380,761 kwh., ecrease of 7.1% compared with the corresponding 
week last yee. 147, p. 1354. 


Standard Products Co. (& Subs. )—Earnings— 

Years Ended June 30— 1938 1937 
x Net profit 500 048 $034 643 
Earns. per share on com. stock $0.1 $2. 

x After charges, Cuees.. Federal income taxes ¥" surtax on ‘wntineiidies 
profits.—V. 146, p. 2871 


(L. S.) Starrett Co.—Earnings— 
a Ended June 30— 


1936 
$738,319 
$2.46 


& 


a 
_— _— 
a | noe 
eile £8 458 
s 
a 


ioe 
BES 


BO 
o~ 





Manufacturing profit 
and general expenses 


Operating profit 
Other income 








Other charges (cash discounts, bad debts, &c. 


Reserves for Federal taxes b1i0. 129 


$465,283 
922 








Oo ting surplus charges 30 19 
Dividends declared — c274,461 


Net increase in operating ome forthe year_._. $161,026 
Operating deficit—at beginning of year See d 


Operating deficit—at end of year $161,026 d$483,829 

a Includes aoren S for ie Cprecieies % of plant in amount of c $54. Us J bg 1968 
and $48,769 in Includes $27,967 undistributed ——- 

c Preferred ohividends T166 share) $17.738: common dividends ($17 75 

$256.723. 4d The 1 balance of operating surplus (deficit of 








per share). 
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$483,828) at June 30, 1937, was charged to capital surplus, as _ vote 
cree on June 2. 1937, approved by vote of stockholders on Sept. 15, 
Comparative Condensed Balance Sheet June 30 

Assets— 1938 1937 
Cash-demand deposits and currency_____________ $357 ,366 $714,596 
Accounts receivable—customers—all considered to 

0 OND wa os ctblitnencecdtdccivedéees 244,312 475,305 
Ey pt: pap gaint eee pester atcha 1,900,149 1,455,266 
Marketable securities—at cost_._...._.___.________- 215,089 96 ,65 
Miscell. notes & accts. receivable—less reserve ___ 11,65 14,375 
Miscellaneous securities—less reserve___________- 47,750 7.7 
Sinking fund for preferred stock__..____________- 92,303 65,303 
Treasury stock—preferred._.......______....... a208 689 184,869 
b Treasury stock—common__.._________.._.__.- 86, 08 
pCR e. oN Ja GCap eae Aietiados alae rm 81, $1,334 
Ss Bee ies oe 377 425 369 ,138 
Machinery and equipment—cost_______________. 938,261 858,216 
I 17,159 12,451 
Deposit in Millers River National Bank, in liquida- 

|) > Sa Ray agutpeerdin cael 468 468 

He RR A SNE ae a eS, ge, eto A a $4,578,051 $4,561,810 

Liabilities— 
Accounts pa able and accrued expenses__________ $47 ,822 $157,797 
Accrued eral, State and town taxes__________ 209 399 271,208 
Preferred stock (par $100) .................-..- 607 ,500 607 ,500 
ee te ei il 2c lily cela am 1,500,000 1,500, 
Reserve for sinking fund—for preferred stock_____ 92,303 65,303 
MR 0b0 xergeo ee ee ee ee 2,121,027 1,960,001 

Ms ists niseuthntahas toon hs wis hi ees ok ee 2 $4,578,051 $4,561,810 


a 2,169 shares at cost. b 3,301 shares at cost. ec After reserve for 
depreciation. d Represented by 150,000 no-par shares.—V. 146, p. 3680. 


Stephens College, Columbia, Mo.—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $800,000 
Ist & refunding mtge. loan at 100 and int. The bonds 
mature annually, Oct. 15, 1939 to Oct. 15, 1948, and bear 
int. at rate of 4% to 1942,414% to 1947 and 414% in 1948. 


The loan is a direct obligation of Stephens College, a corporation of the 

State of Missouri. The value of the property securing this mortgage is 
in excess ot $2,500,000, or more than three times the amount of this loan. 
_ The proceeds of this loan are being used to refund a present outstanding 
indebtedness and provide funds for the erection of two new buildings to 
take care of the increased enrollment. The demand for the additional 
buildings is evidenced by the fact that at the present time the school has 
1,663 registrations for the 1938-1939 school year as against an enrollment 
of 1,176 students during the past year. 


Stokeley Bros. & Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Statement Years Ended May 31 

















1938 1937 x1936 x1935 

Gross sales, less returns, 

allows, frt. & cartage_$16,685,943 $17,846,068 $14,226,480 $12,620,756 
Cost of sales._.______.. 14,236,277 14,764,869 11,403,842 9,950,697 

Balance.___________ $2,449,666 $3,081,199 $2,822,638 $2,670,058 
Profit from farm opers., 

sale of fertil. bags, &c_ 42,092 43 ,438 52,417 54,336 

Gross prof. from opers. $2,491,758 $3,124,637 $2,875,055 $2,724,394 
Adver. & sell.expenses_._ 1,684,882 948,079 1,083 ,865 878,230 
Admin. & general exps __ 571,886 534,497 355,572 296 ,277 

Operating profit _ _ _ _ - $234,990 $1,642,061 $1,435,618 $1,549,887 
Other exps., net, excl. of 

cnr, «PEE ee ee 131,943 213 ,667 145,782 122,554 
Extraordinary inc. from 

allows., interest, &c.. —_____. Jab ek Cr267 ,686 Cr16,566 
Depreciation. _________ 328,618 262,738 199,686 186,440 
Int. exp., net of int. inc_ 118,988 48,718 50,000 39,383 
Prov. for Fed. taxes, estd a8,735 178,224 189,010 170,777 
Min. int. in net income 

St es =e oe 4,043 7,930 
Specialadjustment.._... = =—______- yOragnee wea” Sse 

Consolidated net inc_loss$353,295 2$1,381,820 $1,114,782 $1,039,368 
Pref. divs. (cash) -.___- 183 ,750 245,000 245,000 245,000 
Common divs. (cash) _ __- 133 ,750 659,500 1 RR 
enn, GN Oe ce ie 300,000 asia anid 


x Except Santa Cruz Fruit Packing Co. y Credit arising from cancella- 
tion and settlement of purchasing and selling contracts, less expenses 
apppentie thereto and estimated Federal income taxes resulting thereon. 
z After provision of $22,000 for estimated surtax on undistributed profits. 
a Provision for Federal and State income taxes prior years. 


Consolidated Balance Sheet May 31 








1938 1937 | 1938 1937 
Assets— $ $ LTiabilities— x 3 
Cash and demand | Notes payable --..x5,000,000 2,000,000 
deposits ______- 651,779 611,766 Accounts payable. 974,542 1,050,465 
Notes & accounts Accrued items_... 140,782 107,805 
receivable_...__ 1,181,224 1,296,986! Prov. for Fed. tax. 17,331 287,135 
Inventories_..____ 6,945,781 5,091,788 | Mtge. notes pay - - 6,000 6,000 
Advs.togrowers.. 293,245 323,841 | Advance payments 147,719 75,961 
Farm inventories. 307,584 151,870 | Van Camp's, Inc., 
Inv. of adver. sup- Ist mtge.6s___. 134,600 134,800 
plies, at cost __ - 69,668 38,596 | Santa Cruz Fruit 
Prepd. insur. & int. 70,967 64,562) Pckg.6% mtge. 167,851 173,850 
Val. of life insur_. 49,874 40,970|7% eum. conv. 
Notes & accts. rec. | pref. stock __.-_- 2,100,000 2,100,000 
ofaffil.______ ee SRSG8 ... cekbas 7% cum. non-conv. 
Invest. in cap. stk. pref. stock____. 1,400,000 1,400,000 
Peccten aes” SU « edceace Com. stk. (par $1) 550,242 535,000 
Land, bldgs. and Com, stk. res. for 
equipment_____ 3,404,238 3,104,946 officers & empis. 37,151 79,275 
Prepaid expenses _ 24,644 147,561 | Capital surplus... 689,208 478,129 
Goodwill, &c_____ 1 1 | Earned surplus___ 1,773,672 2,444,467 
Total _________13,139,099 10,872,888 Se nae ates 13,139,099 10,872,888 





x $2,000,000 current and $3,000,000 not current, $1,000,000 due June 1, 
1939, 1940 and 1941.—-V. 146, p. 2387. 


Struthers Wells-Titusville Corp.— Earnings— 
_6 Months Ended June 30— 1938 1937 1936 

Net sales ; athe nniademetne es a. ' yield $2.055,871 $1,443,674 
x Net profit _-_-_- De EE yy 50,873 159,039 41,892 

x After yo ney | expenses, normal Federal income taxes, depreciation 
and other charges but before Federal surtax.—V. 146, p. 3204. 

Sunray Oil Corp.—Registers with SEC 
See list given on first page of this department.—V. 147, p. 1208. 


(James) Talcott, Inc.—T7enders— 

This company will until 12 o’clock noon, Nov. 10, receive bids for the 
sale to it of sufficient 544% participating preference stock to exhaust the 
sum of $18,203 at prices not exceeding $52 per share.—V. 147, p. 757. 


Tampa Northern RR.—Proposed Interest Payments— 


All holders of company’s first mortgage 5% bonds, which matured July 1, 
1936, and which are outstanding in the amount of $1,258,000, on which 
interest has been paid to July 1, 1936, in August, 1937, were asked to assent 
to an agreement whereby they will agree: 

(1) To accept interest on account at the rate of 3% per annum, payable 
to the istered owner thereof as provided in said agreement for the period 
July 1, fo36 to date of termination of said agreement, the bondholders 
reserving the right against company to claim a greater rate of interest than 
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3% but not in excess of 5% per annum. Bondholders in all events will 
waive all claims for interest in excess of 5% per annum. 

(2) That the net amount of any payments or advances made by the 
receivers of Seaboard Air Line Ry., in accordance with said agreement, 
for interest upon the bonds issued under the mortgage securing the bonds, 
or for payment of taxes upon certain properties of company, shall be secured 
by a lien upon all the properties of co 1pany senior to the rights of the hold- 
ers of bonds of this issue, and that the net amount of such advances or pay- 
ments shall be repaid to the receivers or their assigns prior to any payment 
to said bondholders out of any of the properties of company as a result of 
ae | Sale of said properties or reorganization of said company or otherwise; 
a 

(3) Not to take any action or steps to foreclose said mortgage, or to re- 
quire said receivers to elect to adopt or reject the lease of certain properties 
of company to Seaborad Air Line Ry., or to secure the appointment of 
receivers or the institution of proceedings under Section 77 of the National 
Bankruptcy Act in respect of the company, or to impound the income from 
the properties of company. 

Said agreement to be eifactive (a) until the termination of the receivership 
of the Seaboard Air Line Ry.; or (b) thereafter, if adopted by any trustees 
of said company hereafter appointed under the National Bankruptcy Act 
until the termination of the trusteeship; or (c) until sooner termina 
(prior to July 1, 1938, in the event of nen gpcrmpnce thereof by another 
party, and thereafter in any event), upon 60 days’ notice by the trustee of 
said mortgage, upon the written request of the holders of 51% of the bonds 
stamped with the legend or by the company or said receivers. 

The agreement shall not become effective and binding upon the parties 
thereto unless and until (a) the Interstate Commerce Commission shall 
have given any necessary souteea): (b) the holders of not less than 86% 
of the entire $1,258,000 of the bonds outstanding or such lesser percentage 
as the Seaboard receivers in their discretion accept as sufficient to warrant 
the agreement becoming effective, shall have become parties to the agree- 
ment by delivering their bonds for stamping as provided in said agreement. 

The aforesaid agreement became effective on Dec. 3, 1937, and as of 
July 15, 1938 the holders of $1,075,000 of the bonds had deposited their 
bonds for stamping and had received payment of interest on such bonds at 
aw ot 37 per annum for the period July 1, 1936 to July 1, 1938.— 

° » Dd. . . 


Teck Hughes Gold Mines, Ltd.—F xtra Dividend— 


_ Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular quarterly dividend of 10 cents per share on the common 
vtock, both payable Oct. 1 to holders of record Sept. 9.—V. 147, p. 283. 


Telephone Bond & Share Co.— Accumulated Dividends— 


The directors at their meeting, held Aug. 24, declared dividends of 28 
cents per share on the 7% Ist pref. stock and 12 cents per share on the $3 








lst pref. stock, to be paid Sept. 15 to holders of record Sept. 1. Like 
amounts were paid on June 15 and on March 15 last. 
Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $s $ Liabilities— $ $ 
Investment - --- _- 18,727,578 18,923,504|7° ist pref. (par 
Unamort. debt dis- $100) ...-. 5,520,700 5,520,700 
count & expense 832,831 894,820 | a $3 Ist preferred 14,858 14,858 
Prepayments and b Partic. preferred 187,156 187,156 
deferred charges d547 18,569}c Class Acommon 548,517 348 517 
Cash in banks.... 369,141 403,525) Class B common 
Special deposits & (par $1).._.._.-. 450,000 450,000 
working funds -_- 6,603 6,100} Funded debt-- - 9,913,000 9,959,000 
Accts. receivable__ 92,276 80,324 | Current liabilities 64,790 114,539 
Duefrom sub. cos. 428,654 333,999] Due to sub. cos... 294,328 421,707 
Reserves -- 2,237,613 2,383,268 
e Surplus reserved 115,000 100,000 
Earned surplus 1,011,669 961,096 
Total 20,357,632 20,660,841 Te :..c+-. 20,357,632 20,660,841 


a Represented by 391 no par shares. b Represented by 3,299 no par 
shares. c we gpm or by 95,024 no par shares. d Deferred charges only. 


e For general contingencies. ; 
Note—The income account for the 6 months ended June 30 was given in 


*“‘Ohronicle’’ of Aug. 20, page 1208. 


Tennessee Central Ry.— Larnings— 


July— 1938 1937 1936 1935 
Gross from railway ---~-- $158,885 $210,842 $210,611 $174,770 
Net from railWay------ 30,52! 59, 866 66,258 58,513 
Net after rents. .....-- 6,169 31,185 49,796 41,254 

From Jan. 1— 

Gross from railway - - --- 1,187,708 1,474,107 1,370,577 1,234,213 
Net from railway ------ 225,699 367 ,501 371,722 331,611 
Net after rents__.----- 37,912 188,344 239,135 215,379 


—V. 147, p. 757. 


Texas Cities Gas Co.— Bonds Called— 

All of the outstanding Ist mtge. 5% gold bonds series of 1928 have been 
called for redemption on Oct. 1 at 101 and accrued interest. Payment will 
be made at the Chemical Bank & Trust Co., N. Y. City.—-V. 144. p. 467. 


Texas Gulf Sulphur Co.—£arnings— 
Earnings for 6 Months Endea June 30, 1938 

Net income after deprec., amortiz., conting., and Fed. inc. taxes $3,715,130 
Earnings per share on 3,840,000 shares_----.-.-------------- $0.96 

The statement reflects a change in accounting methods, including 
sulphur sales to Sulphur Export Corp. for the seven months ended June 30. 
Previously the company’s quarterly and annual nope reflected such export 
sales for the quarter and year ended one month earlier than the period 
reported. The company states that the annual report for the period ending 
Dec. 31. 1938, will therefore include sulphur sales to Sulphur Export 
Corp. for the 13 months ending Dec. 31, 1938 annual reports after that 
date and all quarterly reports after June 30, 1938, will include export sales 
for the respective calendar periods reported .—V . 147, p. 586. 


Texas Mexican Ry.—Earnings— 


‘ 1938 1937 1936/9 1935 
Goon from rellway....- S810 sigesss «= 'sesas2 877.738 
Net from railway... __- def652 37 600 6,20 8,353 
Net after rents.______- def9 ,460 22,790 def4,709 det 202 
From Jan. 1— J 
ilway___-- 621,882 896,975 761,011 730,806 
py ag eg nl 8 96.167 282/115 209.076 226,998 
Net after rents. _____- 38.416 197.206 122/834 150,126 


—V. 147, p. 757. 
Texas & New Orleans RR.—Abandonment— 


The Interstate Commerce Commission on Aug. 25 issued a certificate 
permitting abandonment by the company of a portion of a branch line of 
railroad extending from Clausen to South Bend, approximately 8.39 miles, 


all in St. Mary Parish, La. 
Earnings for July and Year to Date 


J 1938 1937 19365" 1935 

cite iain belhwem «sic $3,428.08 $3.428156 sais tar $2.61 271 
Net from railway ------ 646,540 719,444 447,104 231,578 
Net after rents._..-.-.-- 180,657 173 ,303 092,444 def92 ,906 

From Jan. 1— 

Gross from railway - - --- 23,669,660 27,322,40% 22,494,207 19,097,398 
Net from taliwer. eS 4,481,556 6,569 ,207 4,563 452 3,068,368 
Net after rents__..---- 939,951 2,812,341 1,637,491 723,921 


—V. 147, p. 757. 


Timken Roller Bearing Co.—Earnings— 

Period End. gone 30— 1938—3 Mos.—1937 1938—6 Mos .—1937 
Net fit after deprec., se | 

Feleral taxes, =... $109,064 x$3,623 ,976 $164,202 x$6,792,683 
Earns. per sh. on cap. stk $0.05 $1.50 $0.06 $2.82 

x Before provision for surtax on undistribuved profits.—V. 146, p. 3034. 











1506 
Third Avenue Ry. System—Larnings— 
Month Ended July 31— 1937 
$1, 135. "33 $1,150,940 


GUAPEEERE FOVEMB cc ncccccvcsosaveccceascences 
CEE Gn idarcacnnsameaonrananemne 908,178 897 ,074 














om 

ES GER SOC. b.cncscupiktinamanohons $237 .755 $253 ,866 
RS = oo ints ahs dr aie naihiniemeiakgbbdaameiniiaahin a dneics 143 ,530 129,540 

CG TEE, nncnpdvenstdapragabeneas $94,225 $124,326 
FR Csi cco mbatindimeswenes 26,095 25,732 

NS os ici cmmiiinmniindidainaeeimenih $120,320 $150,058 
ede es a ema penanieine 220,878 224,291 

I a a en dl $100,558 $74,233 
—Vv. — p. 757 


Tim-Bo-Lok Corp.—Registrar— 
The Marine Midland Trust Co. of New York has been appointed registrar 
for the common $10 par value stock.—V. 147, p. 1050. 


Tokyo Electric Light Co., Ltd.—Larnings— 
(In Japanese Yen) 


1938 1937 


6 Mos. End. May 31— 
78,020,160 


Sales of electricity - - - ~~ - 84,416,129 


Mag 


1936 1935 
73,480,859 67,495,449 
ie 455,621 








Interest and dividends... 3,068,926 2,256,488 2,251,972 62 
Other income. -------- 1,524,076 1,431,420 1,244,181 1,082, $90 
* Totalincome.......- 89,009,130 81,708,068 76,977,012 70,033,962 

Generating expenses__.. 20,900,647 19.586. 110 17.707.738 16,757 ‘947 
Int. on loans & debens. 12,308,435 12 333 356 12,476,339 14,184,193 
Depreciation... .------- 2,284,606 ,583,151 5 -2ee-or8 ge et 
Business expenses - - .--- 6,332,742 931.591 3.802.073 3,960.66 
Other decuctions- ~~~. -- 18,829,898 13° (967.750 15,165. 308 12,338, S25 

Net profit....---- * _ 18,352,802 19,306,112 20,526,719 15,951,980 

Balance Sheet May 31 
(Currency—Japanese Yen) 
Assets— 1938 1937 TAabtlittes— 1938 1937 


Fixed assets less | share capital ...429,562,000 429,562,000 
depreciation. .778,444,406 774,212, 952 | Bonds & debs. ..359,566,472 367.642,853 

















Inv. in securities 33,755,776 31,983,953 | Accts. payable.. 3,584,499 3,613,238 
Bilis receivable. ,950 1,854 | Aecrued interest 9,145,017 9,585,706 
Mat’'ls & suppl's 10,139, ‘529 5,773,978 | Loans payable... 47,174,000 22,250,000 
Receivables.__.. 10,770,738 11,484,446 Legal reserve... 25,861,600 23,971,000 
(eee 4,230,535  6,587,182| Special reserves. 6,000,000 6, . 
Unamort. debt |Empl.ret.res’ve 1,577,095 720,996 
disc. & exps.. 28,785,327 31,167,560) Prov. for future 
Inv. in affil. co. 90,210,676 67,091,762) losses on red. 
Suspense pay’ts. 6,136,373 5,036,620 of foreign bds. 10,500,000 7,500,000 
Deposits....-.- 7,385,083 4,361,289 
Unclaimed divs- 137,752 137,667 
Unclaimed deb. 
redemption -.~ 3,200 32,400 
Suspense rec’ts. 22,993,686 18,929,073 
Foreign exchange 
suspense -____ 3,800,208 3,800,208 
rr 6,832,497 15,927,764 
Net profit for 
the term. .... 18,252,802 19,306,112 

(ne 962,475,312 933,340,306; Total_....-- 962,475,312 933,340,206 
—V. 145, p. 959. 

Toledo Peoria & meeneee RR.—Earnings— 

July— 1938 1937 1936 1935 
Gross from railway___-- $189, 442 $198,001 $244,146 $153 434 
Net from railway --~--_- 6,500 53,223 78,329 32,551 
Net after rents_______- 31 ‘368 24,306 33 ,968 15,253 

From Jan. 1— 

Gross from railway. _--- 1,216,083 1,337 427 1,389,277 962 ,885 
Net from railway - ~~ -_- 37,735 373,594 417,172 175,864 
Net after rents_...._-- 43 ,097 156,131 200 ,637 58,885 
—V. 147, p. 757. 

Torrington Co. (& Subs.)—Zarnings— 

Years End. June 30— 1938 1937 1936 1935 

Net pret? for year_... $1,799,489 $3,262,516 $2,333,877 $3,037. 830 

ommon dividends... ~~ 1,789 755 3,037,160 2,520,000 2,240,000 

sc ctdcmaccnen $9,734 $225,356 def$186,123 def$212,170 
Shs. of com. stock out- 

standing (no par)..-. 1,627,050 1 037 080 542,350 534,216 

arned per share_-.._-- $1.11 $2. $4.30 $3.79 


reserve for taxes of $384,077 in 1938, in 1 
in 1036 ot and $278,326 in 1935. $656, ee See 


Consolidated Balance Sheet June 30 








Assets— 1938 
» OY 1937 1936 1935 
penny & & cant ~ gr aee $2,886,272 $2,977,256 $2,722,612 $1,638,046 
capital hi Ny ci-nnae ebeone ’ F ’ 
* of ee oe 399,469 399,469 593,127 
man su * er pee VS igs SNS 486,232 
jav an suntey ot stks., &c- 69,305 75,335 87,684 ; 72,448 
cape ,&C.- 3,027,809 4,009,713 2,889,613 2,150,215 
accts.rec.,lessres. 1,063,162 1,584,664 1,371,04 d 
U.8. & Oan. Govt.secs. 2,857,074 2.661.332  3:728'788 4,353,056 
Si tan teirinne dete abte weeds 1,304,821 821,677 "910.047 483 408 
Deferred charges -..--_-- 83 ,948 68,571 49.678 39,994 
Total assets... ......- 11,373, ,598,016- mr ’ 
Liab > 73 a p* pe 016- $12,158,941 $11,682,973 
a Common stock. .....- R ,000, $7,000,000 $7,000,000 
Accounts payable--_-__-.- 2,020 558,317 559,310 ’ 273 ,894 
Res. for foreign exchange 135,016 314,753 262,495 161,882 
Reserve for taxes......- 0,73 ¢ 977 585 
Pawcecdcedincase 3,495,931 3,885,943 3,702,159 3,839,612 
Total ane pehind $11,373,702 oe 598, wae $12,158,941 $11,682,973 
a Represent y 1,627,050 no reserv' 
ciation. includi special reserve of $4 $1,486 50 561 in 1 ¥ 
$4,211,150 in 1936, and $3,517,659 in 1935. c Ni m ius, $158,075 in 1057. 
penses .— 


only. d Includes accrued ex - 146, p. 1893. 


Trane Co.—Consolidated Balance Sheet— 








FI ae ge OO mee 30, *38 Dec. 31, bas TAabilities— June 30, °38 Dec. 31, '37 
ecounts able. j “ 

on deposit ape $199,410 $206,392 ‘ State and ee 

mers’ notes Dom. inc. taxes_ 44,229 104,393 

and accts. recv 408,729 632,932] Accrued expenses_ 16,949 22,543 
Mdse. inventories _ 562,791 686,007| Mtge. on real est. 

Invest. & acct. rec heldasinvestm’t -...... 6,916 
sub. co_.....-- IST MIO. ©: cancds Res. for contingent 

Land, bidgs., ma- State taxes_____ 36,406 35,275 

chinery & equip. " Pref.stock ofsub. -..... 22,698 
REE SI a aa 341,910 367,331 16% cum. pref. stk. 

Pst investm'ts ($100 par) _.._. 300,000 300,000 

and receivables 24,470 37,114] Com. stk. ($2 par) 503,230 502,670 

Prepd. & def. exps. 5,996 13,502 | Capital surplus... 324,302 321,362 

Earned surplus... 360,149 480,304 

TE cc cama $1,670,717 $1,943,278! Total.__....__ $1,670,717 $1,943,278 





—VvV. 146, p. 1730. 
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Pheasant & Western Air, Inc.—Earnings— 


Months Ended June 30— 1938 1937 1936 
ys saad operating revenues _- cS Fk | SRT RO ana oe 


Net loss after depreciation, Federal 
Khia $933,169 $487,141 prof$79,009 


income taxes, &c_-_--.------ 
A. operated 33,427,440 revenue passenger 


During this period T. W. 
miles—an increase of 20.17% over the same period in 1937. Mail and 
express revenue swere $49, 378 less than for the same period in 1937. 


In making public the semi- ~annual report, Jack Frye, President, said that 
a decision is expected within the next few months on the company’s applica- 
tion for increased air mail rates. This application has been pending for 21 
months and it is expected that the rate changes may be retroactive.—V. 146, 


p. 3360. 


Tri-State Telephone & Telegraph Co.—E£arnings— 
Period End. July31— a1938—Month—1937 al938—7 Mos.—1937 








Operating revenues _-.--.-. $528,919 $525,075 $3,649,901 $3,581,676 
Uncoll. oper. revenues-_,. 1,594 6,069 11,698 21,439 
Operating revenues... $527,325 $519,006 $3,638,203 $3,560,237 
Operating expenses_---- 355,382 401,491 2,616,710 2,717,979 
Net oper. revenues... $171,943 $117.515 $1,021,493 $842,258 
52,891 51,777 353 ,063 311,286 


Operating taxes__....-.- 
Net oper. income.... $119,052 $65,738 ag 1 7 
Net income.._......-- 52,992 13,955 225 
a Includes $49,925 for month and $349,735 for the venta aici which 
may be refundable in whole or in part.—V. 147, p. 907. 


Truax-Traer Co. (& Subs.)—Farnings— 


3 Mos. End. July 31— 1938 1937 1936 1935 
ee ae $163,412 $72,262 x343 386 x$23 ,081 

x Exclusive of discount on debentures purchased for sinking fund re- 
ee. y After deprec., depletion, interest, taxes, &c.—V. 146, p. 





$530,972 
206 ,046 


Ulen & Co.—Options— 

The company has advised the New York Stock Exchange that options 
have been granted to E. C. Macy and Norman A. Lougee to purchase 1,000 
shares and 2,50 shares, respectively, of common stock of the company at 
$2.50 per share in whole or in part from time to time. The option granted 
to Mr. Macy terminates on July 21, 1941, and the option granted to Mr. 
Lougee terminates on Aug. 1, 1941 ~—¥. 147, p. 587. 


Union Pacific RR.— Abandonment and Acquisition— 


The Interstate Commerce Commission on July 30, issued a certificate 
(1) permitting abandonment by the company of the part of its North 
Piatte branch line of railroad extending from milepost 23.58 to mile- 
post 55.95, aqprenimetdy 32.37 miles, and (2) authorizing acquisition 
and operation by the Sompeny ofa ined of railroad to be construc by the 
Central Nebraska Public Power and I tion District, extending between 
the above-mentioned mileposts, a pron 17 33.16 ‘miles; all in Keith 
and Garden counties, Neb.—V. 14 


Union Stock Yards & Peels Co.—Company Takes 


Action on ICC Order— 

The company has entered a bill of complaint in Federal District Court, 
Chicago, against the United States of America and Interstate Commerce 
Commission asking that the Commission be ordered to annul, enjoin. set 
aside and suspend an order of the commission which as of Oct. 1, 1938, 
will ay and suspend certain live stock service charge schedules of the 
comp 
The t Danis of the court action sonia the ICC lies in the contention that 
the Chicago Union Stock Yards & Transit Co. is not a common carrier 
and is not therefore under the jurisdiction of the Commission and Inter- 
state Commerce Act. The ICC assumed jurisdiction because of the owner- 
A of railroad properties by the Stock Yards company 

he Stock Yards company on the other hand contends that this owner- 
ship is of property and not of the operation of services as the company has 
eased to the Chi River & Indiana RR and others its railroad 
including Chicago Junction Ry and therefore it is not subject to 
diction in the matter of its schedules of charges for loading and unl 
of live stock and handling of stock from railway cars. Company claims it 
operates solely as one of numerous stock yards companies and as such is 
under jurisdiction of Department of Agriculture.—V. 142, p. 473. 


Union Tank Car Co. (& Sub. )—Larnings— 

















6 Months Ended June 30— 1938 1937 
Gross income from operations. _.........------- $4,033,167 $4,635,216 
Maintenance, repairs and general expenses- -- --- 1,942,5 1,838,951 
SBE IEEE DAE IEE EI 1,443,404 1,585,816 
DD. Scdb nc ehbe kia ntebshtegbeans oes aaan 153.317 145,977 

Net foeome from operations--_........---.---- $493.892 $1,064,473 
MN ln Seeds ds x as sm gush anche thea sen o> oh tp chs st ven vas 25,611 26,161 

I en 5d. on acelin ee reethinnaientnaeaaing $519,504 $1,090,634 
Provision for Federal income & excess profits taxes 10,000 115,428 

Pe is sak hetshnndewitihaiabinabmayh aban mee aree $509,504 $975,206 
Earned surplus at beginning of year_--.--.--.-.--- 5,705,848 5,583.332 

SE in piri ators seule dk ii wingannnie iaiads eager asian aoe pera $6,215,352 $6,558,539 
PE Pion 6dacmencnetninthdinadseaseanmes 828,302 946, 

Earned surplus at end of six months----.----- $5,387,050 $5,612,255 
Shares m stock (no par)..-....--.------- 1,182,582 1,200,000 
RR OOF BE, cuaecdvsdrrdcincdscmincansee $0.43 $0.81 

Consolidated Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $s Liabtlities— $s + 
CURR peta ckkcace 1,230,865 2,071,515] Accounts payable. 250,873 850,872 
U. 8. Govt. notes. 3,028,813 3,028,813! Accrued wages- -- 39,288 59,082 
Accrued interest on Res. for gen’l taxes 237,305 165,787 

investments __ __ 8,752 8,440 | Res. for Fed’ltaxes 174,712 ° 281,468 
Accts. receivable... 1,237,791 1,529,036] Reserves__...__-_- 512,290 559,002 


1,197,012] y Capital stock ___30,000,000 30,000,000 
427,253] Earned surplus___ 5,387,050 5.612.255 
Reacquired capital 


Material & supplies 846,244 
Other assets __-___- 140,842 
x Tank cars, plant, 











eqpt. & fixtures_ 29,695,569 29,248,886 SS Dr392,855  ...... 
Deferred charges - - 19,785 17,511 
— ill, patents, : 
Sh I NES 1 
by OE 36,208,662 37,528,466 Psiaies sss 36,208,662 37,528,466 


After reserve for Cupotes of $57,744,843 in 1938 and $65, vq 455 
in 1937. y Represented by 1,200,000 no ‘par shares.—V. 146, p. 3 


Union Water Service Co.—Bonds Called— 


A total of $50,000 Ist lien 54% gue bonds, series A, due May 1, 1951 
has been called for redemption on pt. 21 at 102 and accrued interest. 
Pores will be made at the New York Trust Co., N. Y. City.—vV. 147, 











p. 1 
United Cape Cod Cranberry Co.—Bal. Sheet May 31— 
Assets— 1938 1937 Liabilities— 1938 1937 
Wi ddchienesace $5,018 $25,455| Accounts payable. £68,005 $293,353 
Receivables -_--..._ 124,144 51,798 | Mortgages _-_---- 400,000 100,000 
Supplies. ....._.. 3,358 3,897| Stock with par... 873,500 873,500 
Crops 1938__... - 71,382 x64,315| No vad stock._.-.. 1,279,328 1,279,328 
Securities._.....- 672,573 674,978 | Surplus_._._..-- 932,645 966.002 
Real estate, &c._.. 2,510,278 2,533,746) Cap. otk. sub. fr_- 5,430 9,250 
Prepaid items_-_-_ 459 1,438 
Treasury stock... 171,696 165,806 
5 Lenty papaeeee® $3,558,908 $3,521,433 WOM os cs doce $3,558,908 $3,521,433 
x Crops 1937. 
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United-Carr Fastener Corp.— 70 Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable Sept. 15 to holders of record Sept. 10. Like 
amount was paid on June 15 last; a dividend of 30 cents was paid on March 
15 last, and previously regular quarterly dividends of 50 cents per share 
were distributed.—V. 147, p. 758. 


United Cigar-Whelan Stores Corp. (& Subs.)—Earns. 


Period Ended June 30, 1938— 3 Mos. 6 Mos. 
Bo ER eS, OTE ee ee Se Oe $12,379,279 $24,088,191 
3 Ee Dae CII on tks et iee res sense y87,95 2333 ,118 


x After taxes, depreciation, amortization, interest on 5% sinking fund 
bonds, &c. y Including $373,973 profit derived from purchases and retire- 
ment of the company's 5% sinking fund bonds, representing the excess of 
Principal amount over cost thereof and after deducting loss of $180,722 on 
sales of real estate and mortgages receivable and $37,500 for payment on 
cancellation of executive's employment contract, there was a profit for the 
June quarter of $67,795. z Inciuding $676,433 profit from purchase and 
retirement of bonds and after deducting $170,117 loss on sales of real estate, 
&c., and $37,500 payment on cancellation of executive's employment con- 
wee. . ore => profit for six months ended June 30, last, of $135,698. 
—VvV. » Dp. 284. 


United Fuel Investments, Ltd.—Plan of Reorganization 


The reorganization plan of the company and its subsidiaries, the United 
Gas & Fuei Co. of Hamilton, Ltd., Hamilton By-Product Coke Ovens, Ltd. 
and the United Suburban Gas Co., Ltd., will go forward to shareholders as 
soon as the Supreme Court in Ontario gives the required permission in 
September and sets a date for meetings of shareholders. 

he proposal to go to holders of the different securities is as follows: 

1. The 90,000 issue $100 par value 6% preference shares will be reduced 
to 90,000 6% cumulative redeemable class A preference shares of $50 par 
value and 90,000 non-cumulative class B preference shares of $25 par value. 

2. The remaining 160,000 unissued preference shares now authorized 
will be canceled. 

3. 100,000 issued common shares will be reduced to 90,000 shares. 

4. The remaining 150,000 unissued and authorized no par value common 
shares will be canceled. 

5. A dividend of $2 a share will be paid on the existing issued preference 
shares on exchange and all other arrears of dividend will be canceled. 

The 6% cumulative prference dividend will be cumulative from Jan. 1, 
1938, payable quarterly. Dividends in excess of class A preference dividends 
will paid to class B preference and to common shares pro rata according 
to the number of shares held. 

The class A preference shares are to be redeemable at $60 per share and 
unpaid cumulative dividends, and would be entitled on liquidation, disso- 
lution or winding up to the ——- of $50 per share and unpaid dividends. 
In the case of a voluntary winding up it would be entitled to a premium of 
$10 per share. 

The class B preference shares can be purchased for cancelation at a price 
not exceeding $30 per share and on liquidation would be entitled to $25 
per share or a premium of $5 per share in case of a voluntary winding up. 

The class A preference shares are subject to provisions generally similar 
to those attaching to the present preference shares. They will not have 
any voting rights until cumulative dividends are in arrears to the extent 
of eight quarterly dividend payments. In such an event they would be 
entitled as a class to elect two out of six directors. It is provided that the 
class A preference shares shall be entitled also as a class to elect two out of 
the six directors, irrespective of the existing arrears and dividends, if either 
the Dominion Natural Gas Co. or the Union Gas Co. of Canada (under 
their recent agreement for ending their long fight for Hamilton gas business) 
shal] have purchased from the other the voting trust certificates held by the 
Union Gas Co. to represent the common stock of United Fuel that right 
will be tual. ither of these provisions could be used to give the 
class A preference shares the right to elect two directors, but no more than 
two Angh elected as a total. The class B preference shares will have no 
vot rights. 

In order that United Fuels may obtain the benefits provided for in the 
agreement between the Dominion and Union Companies, Union will have 
to release the unexpired term of its contract for the exclusive supply of 
natural gas to United Gas, under date of March 14, 1931, and to transfer 
to Dominion Natural Gas 50% of its holdings in the common stock of 
United Fuel. The United Fuel will pay Union Gas $180,000 for such 
release and transfer and also for the release by Union Gas of all claims for 
the vopegneent of any amounts paid by Union Gas to United Fuel under the 
terms of the 1931 contract. 

United Fuel directors will be decreased to six and a quorum will consist 
of six members. No proxy given by the company covering stocks of its 
subsidiaries or instrument executing it as stockholder filling a vacancy in 
the Board of Directors or any of its subsidiaries shall be valid unless specifi- 
cally authorized by resolution of the board. Any vacancy in the board of 
United Fuel between annual elections is to be filled by an instrument in 
writing filed with the United Fuel and executed by the holders of at least 

of the outstanding common shares of United Fuel appointing a director 


90% 
to fill such vacancy. 

Vacancies on subsi boards will be filled by an instrument io writing 
executed by holders of com ion shares. The General Mana of any 
of these —— shall not be a director. The by-laws of all the uniting 
com: es will be amended to conform to these provisions, and the charter 
and by-laws of the resulting corporation shall be acceptable to the solicitors 
of Dominion Natural Gas. 

United Gas & Fuel has been given authority by the Hamilton City 
Council to proceed with the deal. As all the companies mentioned have 
agreed upon the terms, all that remains is for a favorable vote from those 


holding stock and then for final passing on it by the court.—V. 147, p. 758° 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Ay; 27°38 Aug. 20'38 Aug. 28 '37 
Rigrtsic ouput of system (kwh.)---. 87,723,419 89,170,325 89,828,287 


United Paperboard Co., Inc. (& Subs.)—Zarnings— 


Year Ended Year Ended 5 Mos. End. 
May 28 '38 May 29 '37 May 30 '36 








Period 
Si ese Sian va dduciuditians $2,360,372 $3,149,884 $1,073,704 
Ce eticcnrccdawedsuaiadd 2,071,723 2,777,112 951,821 

Gross profit on sales__.._.-----.- $288,649 $372,772 $121,883 
¢ PEE Sh secret oo a ae SCS eT 
Selling expenses. ----........-....-. 87,324 90,101 37,116 
Administrative and general expense--_ 90,384 113,247 28,328 
pS SEE ee ee Paes Cour 
Federal income taxes_.......-...-- 3,162 ree 8 =—s-- aS 
Other deductions. --.............--- RR ee a 

SN i aes Winans $36,781 $150,684 $56,438 
Preferred dividends -_-..........--.-. 36,588 a a59,274 


Common dividends-_--.........--.-- 
a Approximately inserted by Editor). 
Note—No Federal excess profits on undistributed profits taxes have been 

incurred by company. 

Consolidated Balance Sheet 
Liabdiltties— May 28 '38 May 29 '37 








Assets— May 28 '38 May 29 ’37 
Cash on hand and Accts. payable and 
in banks----.--- $1,318,213 $1,200,369} accr. expenses. $85,598 $160,189 
Acets. receivable... a178,846 291,241 | Res. for Fed. cap. 
Mdse. inventory... 376,027 424,445 stk. & inc. taxes 5,912 21,781 
Invested assets (at Preferred stock... 1,220,300 1,299,000 
IE tice ds She ns 544,631 742,008 |Common stock... 2,400,000 2,400,000 
x Fixed assets ae 230,635 192,590 
Se nee 1,496,192 1,391,997 
Def. assets & chgs-_ 28,536 23,500 
TRIE: sactsninpesaeseth a $3,942,444 $4,073,560 





$3,942,444 $4,073,560 


x After reserve for depreciation of 
1937. a Includes notes.—V. 146, p. 3 


Total 


— in 1938 and $1,279,579 in 
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United National Corp. (& Subs.)—Zarnings— 
Years Ended June 30— 1938 1937 1936 
2 ek. ee en $56,239 $332,583 $370,535 
Shares part. pref. stock...........- 220,000 230,000 230,000 
Earnings per share_.............-- $0.26 $1.45 $1.61 


x After deducting provision for State and Federal taxes and after elimina- 
tion of earnings applicable to minority interests. 


Balance Sheet June 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks.._._. $49,276 $99,746 | Taxes payable and 
y Invest. in stocks OS RS $1,816 $5,827 
ofcontrolledcos. 887,222 878,963 | Partic. pref. stock 
Miscell. investm’ts 102,232 128,334] ($1 par)_------ 220,000 230,000 
Contract of North- Com. stk. ($1 par) 21,500 21,500 
tee ee. te. esses 23,961] Earned surplus... 106,143 95,947 
Mtge. rec. fr. Peter Capital surplus... 1,018,047 1,073,953 
Puget Co., Inc., 
a control’d co_. 309,317 284,417 
Accts. receivable__ 19,458 440 
pe ne 11,366 
Furn. & fixtures__ 1 
OE ce caccuon $1,367,506 $1,427,228 TOG ct accecee $1,367,506 $1,427,228 


y Represented as follows: United Pacific Insurance Co., $440,950, 
Drumheler, Ehrlichman Co., $250,000; Murphey, Favre & Co., $125,000; 
ate $71,272; United Pacific Realty & Investment Corp. $1. 
—Vv. 7, ; 


United Post Offices Corp.—Larnings— 

















6 Months Ended June 30— 1938 1937 
Rental income—U. 8. Government. ......------ $137,565 $155,484 
I Ns cc ccnts abd amibiieedannsobewoae 17,336 17,912 
ae S. ; . noch budanametebee ewe $154,901 $173 .396 
Operating and administrative expenses--------_-- 69,211 84,033 
Interest accrued at 54 % per ann. on income bonds 96,676 115,861 
i a ee ee ea ae 22,235 23,192 
Interest collected—income bond investment- - - - ~~ Cr112 Cr2,475 
BEIGE. ¢cca> dcidrushuaiiidenininaadadhinmet $33,109 $47,215 
Comparative Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
ee ose titain cad $44,335 $80,517 | Accounts payable- $2,252 $2,215 
Accts. receivable.. 223,326 221,371 | Accrued Liabilities. 42,503 28,869 
Sinking fund... - Rae ..:. enn lst mtge. cum. inc. 
p Ee are 51,854 bonds due April 
Physical properties Dik. BEE enévaen 3,515,500 4,114,000 
CS See ee 1,830,545 1,873,827 | Interest accrued on 
Unexpired insur’ce 10,807 18,679 income bonds... 260,774 170,535 
Prepaid taxes -_-_-_ 2,057 3,223) Scrip certificates... 351,550 411,400 
Capital stock ($1 
ES chbeareag hp hein 34,130 34,130 
SS So oii hiding 2,086,189 2,511,679 
(.  pgeeg este $2,120,520 $2,249,471 | Te 6k ca wde $2,120,520 $2,249,471 


—V. 147, p. 434. 


United Public Service Corp.—Larnings— 


[Including Kentucky Power & Light Co.] 
Period End. June 30— 1938—3 Mos.—al1937 1936—6 Mos.—al1937 











Totaloper.revenues.... $159,345 $157,524 $337 ,063 $313,339 
Operating expenses -_.---- 109,564 103 ,933 234,650 233,519 
State, local and miscell. 

Federal taxes.__.._-- 12,530 11,480 25,318 23,710 
Federai normal and State : 

income taxes......-- 4,957 1,551 8,779 2,971 

Net oper. income.... $32,293 $40,560 $68,315 $53,138 
Other income. ......... 2,131 Dr4l 2,406 Dr686 

Gross income...----. $34,424 $40,518 $70,721 $52,452 
Int. on 1ong-term debt-- 18,121 18,621 36,411 37,519 
General interest-...-.-- 488 492 1,042 805 
Amort. of bd. disc. & exp 2,129 2,276 4,263 4,525 
Amortization of flood re- 

habilitation cost_---- 2,820 2,400 5,484 5,063 
Miscell. income deduct’s 193 734 1,135 927 

Net income-....-...-- $10,672 $15,996 $22,387 $3,612 


a Adjustments made — —~y to June 30, 1937, but applicable to the 
perio ended that date have given effect to in this column.—V. 147, 
p. ; 


United Shipyards, Inc.—Requests Withdrawn— 

Attorneys for 21 holders of class B stock have withdrawn requests made 
to Supreme Court Justice Church for the appointment of committees to 
appraise their stock and to direct immediate payment. A similar motion is 
pending in the Federal Court. The 21 seperate suits were taken in protest 
to the sale last June of United to the Bethlehem Shipbuilding . for 


$9,340,000.—V. 147, p. 758. 
United States Printing & Lithograph Co. (& Subs.)— 

















Calendar Years— 1937 1936 1935 1934 

ie from cernt'ne 
on com 

orders. -.------ ---- $416,559 $470,133 $576,158 $682,922 
Interest & div. income--. 4,930 4,377 8,716 9,048 

TOO, nndpedin se ns $421,489 $474,511 $584,875 $691,970 
Interest (other than on 

funded debt) - enneeee 9,964 15,235 16,135 75.864 
Special commiesiong.... jj «secs +| cesses  <«erees » 

gfe ke Tisdi3 «145724 «147207 ~—_ BF 'BOO 
Int. on funded debt..-- Ale ° ° ’ 
Prov. for depreciation-- 200,822 268,326 264,493 270,067 
Prov. for Fed’linc. tax... | pen 7, 9,000 

Net income. ...-...- $74,885 $24,112 $129,287 $190,815 

a Includes $93 surtax on undistributed net income. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
CN cncnn athe eiien $173,502 $308,134] Notes payable..-. $150,000 $250.000 
a Notes, accepts. & Accounts payable. 231,781 234,623 

accts. receivable 1,136,678 990,130] Accrued accounts. 224,548 235,271 
b Finished goods on Funded dt. mat’g 

contr. held for within 1 year... 162,862 201,801 

cust.ship’ginstr. 982,079 936,936 | Def’d credit_ ~~~ 43,812 31,715 
Inventories ------ 746,164 1,184,579| Funded debt-_--_-_- 1,982,685 2,187,837 
a Def. notes & ac- $3 cum. pref. stk... 2,499,346 2,499,346 

counts receiv- -- 56,708 99,239|d Common stock.. 941,444 941,153 
Investments ----- 275,830 28,743 | Paid-in surplus __-- 63,099 1,201,212 
Assets of discontin. Earned surplus. -- 95,797 186,628 

oper. div. in liq. yp & , ) pee pa 
c Property ...---- 2,779,340 4,059,453 
Goodwill __..---- 1 1 
Deferred charges_. 172,351 362,371 

Ras wc adder $6,395,374 $7,969,587! Total -._--..-- $6,395,374 $7,969,587 


b After reserve for overruns, spetnee 
reciation of $3,687,711 in 1937 and 
y 171,256 9272-10,000 shares issued 


a After reserve for doubtful items. 
returns, &c. c After reserve for d 
$4,571,440 in 1936. d Represented 


less 10,028 452-10,000 shares held in yet aed and 10,078 62-10,000 


shares held in treasury in 1936.—V. 147, p. 1 i 
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United States Electric Light & Power Shares, Inc. 


Dividend— 


Directors have declared a dividend of 22 cents per share on the class A 


trust certificates peyette > sf 
June 1 last.—V. 140, p. 202: 


United States Trucking Corp. (& Subs.) 
Earnings for the Year Ended Dec. 31, 


Operating revenues, net 
Operating expenses 


Gross profit 
Selling, general and administrative ex 


Operating profit 


QE sp idihotccnasedteeebatawncedguosccensanmahne 


ye 


Int. on first mortgage sinking fund bonds 


Interest of affiliated companies 


A dividend of 21 cents was paid on 


Earnings 
1937 
$4,888,439 
3,697, 634 
"515.5 
$675,228 
24,796 


penses...... we te itsiintnibanina 


$700,025 


Interest on notes and mortgages payable, &c 
Excess of purchase price over par value of bonds purch. & retired 


Miscellaneous deductions 
Depreciation and amortization 
Profit on disposal of capital assets 


Provision for Federal income and excess-profits taxes 
Provision for Federa: surtax on undistributed profits 


Net income 
Dividend paid 


a Not including approximately $46, 


Consolidated Balance 


Assets— 
oO ee 
Notes & accts. receiv. (net) - - - 
Accrued interest receivable-- 
Inventories - ate 
Miscellaneous investments _- 
a Marketable securities - - 
Sundry claims, notes and ac 
counts receivable. - - - - 
Deposits in closed banks ( net) - 
b Fixed assets 
c Impts. to leased prop. (net of 
amortization) 
Leaseholds, net of amortization 
Prepaid exps. & def’d charges - 


$157,443 
468,422 
3,191 
41,187 
3,561 
288 ,842 


9,556 
420 
5,295,055 


117,255 
6,334 
90,518 





$6, 481, 785 


a On deposit with N. Y. 
Compensation Act, at cost. b 
amortization. d 10,000 no par shares. 


Upson-Walton Co.- 


500 depreciation on buildings. 


Sheet Dec. 31, 1937 
LAabtltttes— 

Notes payable- - 

Accounts payable — 

Prov. for social security taxes _ 

Real estate taxes payable_- 

Accrued wages,ins., taxes, &c- 

Accrued interest 

Prov. for workmen's comp. & 
public liability claims (cur.) - 

Prov. for Fed. income and 
excess profits taxes 

Prov. for Fed. surtax on un- 
distributed profits 

Unearned income 

Equip. notes due sub. to 1938_ 

Real estate mtge. notes 

Prov. for workmen's comp. & 
public liabil. claims, &c- - - - 

Ist mtge. 544% 8.f. bonds_---_ 

Reserve for contingencies -. .. 

7% preferred stock 

d Common stock 

Capital surplus 

Earned surplus 


- $1,054,308 
244,002 
15,414 
139,896 
37,293 

148 ,406 


88,000 
21,604 
2,519 
20,226 
213,378 
189,050 


107,981 


Total 


State Industrial Commission under Westeean’s ~ 
After reserve for ee: 


c Net of 
—V. 147, p. 1054 


—Earnings— 


Earnings for Year Ended Dec. 31, 1937 


i ata a eh Se cis ds os tn mi So 
Cost of goods sold__..-_....._._._-- 
Selling, warehouse, shipping, administ 


Provision for depreciation and amortization 


Operating profit............:..-. 
Other income 


Profit 
Expenses incident to filing of registration statement, sale of 


sdnechnbhicivanibabans $2,067,145 
1,464 ,522 


368 ,006 
28,567 
$206 ,050 
,270 


rative and general exps__ 


$227 ,320 


capital stock and matters relating thereto 


Ra! ion for doubtful accounts 


Balance Sheet Dec. 31, 1937 


Assets— 
Cash 
Trade note & accts. rec. (net) - 
Inventories. ....-........- 
Other assets - 
Prop., plant & pump. et). 
Intangible asset 
Deferred charges ___- 


Teed g. 620-2 
—V. 146, p. 1896. 


Utah Radio Products Co. ( 


Years Ended Dec. 31— 

Net sales 

Cost of sales, deprec. and 
maintenance repairs 

Sell., gen. & adm. exps__ 


$54, 
125,427 
554,731 
17,438 
286,459 
111,606 
9,390 


- - $1,159,980 





1937 
$2,870,672 
2,503 ,935 
390,201 


Liabilities— 

Accounts payable 

Accrued taxes- : 

Prov. for Fed. taxes on income 
(estimated) 

Capital stock (par $1) 

Capital surplus_-_--_. 

Earned surplus 


Total... $1, 159,9 980 


& Subs. )— Earnings— 
21936 1935 1934 
$2,486,756 $2,512,028 $2,385,303 


2,160,523 2,267,305 2,130,286 
331,941 348,357 316,421 





Net loss from oper - 


23 464 
Other income #78463 


$5,708 $103 ,634 $61,404 
44,750 37,970 31,551 





$26,999 
Discounts on sales 46 32: 
Loss on investments- __-_ 
Other income charges ___ 
of certain subs____ 
Lise for Fed. inc. tax. 
iv. on pref. stock of 
Caswell-Runyan Co__ 


$39,042 loss$65,664 loss$29,853 
17,218 9 34,468 
20,717 

12,522 


17,261 
2,466 





Net loss for the year _ $69, ye 


y The Caswell- -Runyan Co. 
Canada, Ltd., from its inception in 


$24,420 $148,999 $100,528 


z Including Utah Radio Products of 


August, 1936, to Dec. 31, 1936.— 


Consolidated Balance Sheet Dec. 31 


1937 

$63,499 
5,303 

276,089 


3,604 
530,542 


19,818 
47,658 
1,377 


1936 

$86,692 
14.116 

353,585 


Cust’s’ notes rec_- 
Cust’s’ accts. rec_ 
Other current re- 


4,7 

393,411 
17,443 
18,265 
48,941 
18,424 17,406 
437,686 389,928 
2 2 


$1,404,003 $1,344,495 


Pats., goodwill and 
trade-marks 








ted by 294,570 no-par shares (stated value). 


x Represen 
for’ depreciation.—V. 147, Dp. 136. 


1936 
$74,183 


211,011 


Liabdilities— 
Notes payable_-__ 
Accts. pay. & accr. 

expenses 
Indiena State tax_ 


04} Prov. for Fed. in- 


11,600 
Caswell - Runyan 


22,410 
22,410 
294,570 
1,114,895 
269,871 


Cap. stk. of subs_ 

x Capital stock __. 

Paid-in surplus __ 
i 191,485 





$1,404,003 $1,344,495 
y After reserves 


Chronicle Sept. 3, 1938 


Utah Ry.—Earnings— 


July— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway___-- 300 ,276 
Net from railway 5 
Net after rents _ - def70 ,768 
—V. 147, p. 759. 


Utilities Power & Light Corp.—Reorganization— 

The Securities and Exchange Commission announced Aug. 27 that 
Ass xiated Investing Corp. and Associated Utilities Corp. have filed an 
———- (File 52-10) to their plan of reorganization for Utilities Power 

& Light Corp. 

The plan, as amended, provides that the presently outstanding securities 
and claims shall receive the following treatment: 

(1) The claims of creditors other than debenture holders, will be paid 
in cash as and when due. 

(2 The principal, maturity and interest rate of the debentures wil! remain 
unchanged and all defaults shall be waived. Interest on the 5s to Nov. 
30, 1938 and on the 5s to July 31, 1938 will be canceled, and a sinking fund 
is an amount equal to 25% of net earnings will be set aside for the retire- 
ment of the debentures. The amendment to the plan provides that the 
debenture holders shall receive one share of the new participated preference 
stock for each $1,000 of debentures. 

(3) The dividend rate on the preferred stock shall be reduced from 7% 
to 5% per year and dividend arrearages to June 30, 1938 will be canceied. 
Dividends sha:l be cumulative on the preferred stock only from 1943. 
Preferred stockholders, under the amendment, will be entitled to receive 
4 share of new common stock for each share ‘of preferred stock. 

(4) The name of the class A stock shall be changed to participating 
preference stock and the shares consolidated on a one for five basis. The 
plan as amended provides that the new participating preference stock will 
have a preference over the new common stock of $35 on liquidation and of 
$2 with respect to annual dividends, and shall participate equally as a class 
with the new common stock on liquidation and in annual dividends after 
the omy ent of such preference amounts. 

he name of the present class B stock shall be changed to common 
pm. and shall be consolidated on a one for five basis. The original plan 
provided for the consolidation on a one for ten basis. 

(6) One share of the new common stock will be issued in exchange for each 
five shares of the present common stock. The original plan provided that 
one share would be issued for each 10 shares. 


Hearing Started by SEC— 

The Securities and Exchange Commission on Aug. 29 began hearing on 
evaluating the properties of the corporation in an effort to enforce for the 
first time the ‘‘death sentence’’ section of the Public Utility Holding 
Company Act of 1935.—V. 147, p. 1356. 


Valley Mould & Iron Corp.— Earnings— 


Year Ended Dec. 31— 
Net profit from operations 
Provision for Fed. and State taxes on income est 


1935 
$40 ,020 


def7 ,425 
def12 ,827 


1936 


Ent 
te ete 


1937 
def7, 275 


678,070 562,22! 
97 ,063 3% rt) 
30,648 68,41: 


1936 
679 
99,000 
$481,679 


207 ,013 
193,840 
$3.50 


1937 
$895,867 
1s5, 4u9 





Net profit 
Dividends on prior preferred stock 
Dividends paid on common stock 
Earns. per sh. on 96,920 shs. of com. stk., $1 par_. 


Condensed Balance Sheet Dec. 31 
1937 1936 Liabtlities— 
$767,825 Trade accounts_-_- 

Accrued taxes, ex 

381,520; penses, &c 

204,752 | Reserve for con- 

21,782; gencies, &c____- 
|¢ $5.50 cum. prior 

pref. stock 
Com. stk. ($1 par) 
Capital surplus_ --_ 


‘ 1936 
y $99,445 $481,045 
a Accts. receiv ‘able 
(customers) - - .- 
Inventories - - - - - - 


69,716 131,013 


323 ,542 
58 ,352 


1,295,900 
96,920 


70,937 


1,126,694 
96,920 
540,215 536,115 
Profit & loss, surp_ 331,287 147,606 


$2,477,288 $2,746,952| Total $2,477,288 $2,746,952 


a After reserve of $5,000. b After reserve od depreciation of $1,709,009 
in 1937 (1936, $2,418,003). c¢ Represented by 23,955 no par shares at a 
stated value of $50 per share after deducting 2,045 she. in treasury at cost of 
$173,306 (1936, 82 shs. at cost of $4,100).—V. 145, p. 3985. 


Van de Kamp’s Holland Dutch ilies Inc.— Earnings 


Years Ended— Dec. 26, °37 Dec. 27, '36 Dec. 31, '35 Dec. 31, °34 
Sales 1,560 $3,846,248 $3,310,672 $2,624,595 
Cost of sales, oper., gen., 


& admin. expenses _ 4,341,421 3,507,369 3,086,871 2,480,802 
Miscell. charges (net) ___ Cr1,477 4,832 2,103 18,263 
Deprec. & amortization - 68 ,673 63,497 62,949 
peaenanss & repairs_. 74,986 41,354 29640 
77,690 39,490 
31,000 x31 ,000 


$139,265 
,079 


80,000 104;739 


Baiance, surplus $44,187 $38,017 
x Including $4,000 surtax on undistributed profits 
Comparative Balance Sheet 
Dec. 26 '37 Dec. 27 '36 Liabilities— Dec. 
$175,023 $190,321] Accts. payable and 
75,884 71,609 accrued expenses 
5,937 2,691| Prov. for Federal 
income tax-_- - 
1,185} Preferred stock __ - 
114,500 | c Common stock 
23,655 | d Treasury stock 
72,784 | Paid-in surplus 
288,922 


Deferred charges. -_ 4,437 








$65,568 def$11,457 


26 '°37 Dec. 27 '36 


$31,911 


32,219 
271,300 
270,000 

Dr16,157 
226,376 
119,133 


Assets— 
Cash val.of life ins. $101,203 
Sundry accts. rec. 
Employees’ notes & 

accts. receivable 
Inventories 
Prepaid expenses _ _ 
Unimp’d real est __ 
a Property, plant 

and equipment. 
b Initial payment 
on leasehold - 


34,3085 
238,700 
270,000 
Dr8,271 
246.901 
163,320 


2,198 
150,257 
23,593 
72,784 
Earned surplus 
372,787 


169,112 


$1,046,161 $934,782 Total $1,046,161 $934, 782 


a After reserve for depreciation of $517,571 in 1937 and $473,807 in 1936. 
b Of Los Angeles Bakery property ag which title wili be received at expira- 
tion in 1963 and additions thereto, less de epee. c Represen by 
160,000 (40,000 in 1936) no-par shares. Represented by 81 shares of 
preferred stock at cost in 1937 and 367 shares of preferred in 1936.— 
— Pp 


Venezuelan Petroleum Co.—Earnings— 


Years End. Dec. 31— 1937 1936 1935 
Royalties $241,748 $300, 
Int. & miscell. income__ 1.500 13, 

1,515 x32, 


Profit on sale of secur... 
$243 248 $345,618 $391,010 
y139,981 216,249 238 373 198,570 


$154,956 $26,999 $107 ,246 $192,440 
sees 2.000.000 22,000,000 22,000,000 
$0.0 $0.05 
x Profit on redemption. + aan deducting "a1; 494 for adjustment of 
provision for Federal income taxes for prior years. Z Par value $5. 
a surtax on undistributed income amounted to $7,382 in 


167 ,695 





1934 
i «$369,949 


D 
10 

01 19,277 
500 1,784 





Total income 
Expenses, incl. 
taxes, &c 





Net income 
Shs.cap.stk.out.(par $1) 
Earnings per share 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets $ $ Liabiltties— $ $ 
Royalty interests _ 1,717,403 1,797,880] x Capital stock .._. 2,000,000 2,000,000 
Undevelop. oi! con- Accounts payable- 9,729 11,175 
cess.& leaseholds 9,008,994 8,554,316] Accrued taxes -.-- 1,585 14,831 
Marketable securs. -..-_-- 50,015} Min. int. in capital 
Accrued royalties _ 68,569 54,165] stockofsubs ... 123,000 123,000 
Accts. receivable -- 1,244 y6,458 | Capital surplus. _.z8,000,000 28,000,000 
PCS eae 95,080  311,432|Earnedsurplus_.. 794,763 639,807 
Deferred charges - - 37,789 14,548 
ee 10,929,081 10,788,816 Total_____....10,929,081 10,788,816 





x Represented by 2,000,000 shares, $1 par value, in 1936, and $5 par 
value in 1935. Includes accrued interest. z Arising from reduction in 
par value of capital stock.—V. 145, p. 1119. 


Vick Chemical Co. (& Subs.)—Earnings— 
3 Mos.End. 12 Mos. End. 
Period— June 30,’38 June 30,’38 
Net earnings after providing for taxes, deprec. and uw : 
other charges___- $59,587 $2,246,138 
Earnings per share $0.08 $3.21 
—V. 147, p. 908. 


Virginia Electric & Power Co.—Earnings— 


12 Months Ended July 31— 1938 1937_ 
Ce ivi nn den ee anh dhe aid ontinnaae $17,972,394 $17,255,710 


a Balance after operation, maintenance and taxes. 7,155,205 7,117,829 


b Balance for dividends and surplus_-__-_--------- 3,356,212 3,335,621 
a Includes non-operating income-net. b After appropriations for 
retirement reserve.—V. 147, p. 1356. 
Virginian Ry.—E£arnings— 
July— ‘ 1938 1937 1936 1935 
Gross from railway___--- $1,520,237 $1,628,116 $1,346,036 $1,264,215 
Net from railway -----__ 734,443 837 ,304 710,734 656,197 
Net after rents____-_-_- 616,793 723,120 671,267 557 ,766 
From Jan. 1— 
Gross from railway-_-___-_ 10,445,060 11,185,462 9,543,939 :907 450 
Net from railway----_-- 4,874,286 6,049,513 5, 721 #8 4,726,017 
Net after rents... ....-. 3,969,336 5,180,461 4,588,106 3,930. 
—VvV.147,p. 760. 

Wabash Ry.—ELarnings— 

July— 938 1937 1936 1935 
Gross from railway-_---- $3,648,436 $3,851,555 $4,126,919 $3,245,067 
Net from railway _----- 889,2 837,166 j 1382 683 ,954 
Net after rents__..___- 347 436 12,809 22 ,874 231,952 

From Jan. 1— 

Gross from railway----- 22,318,383 27,306,742 26,308,044 23,540,426 
Net from railway - - ~~. -- 3,669,360 6, 868 6,257,552 5,509,288 
Noe sd ae maesee== def240,279 3,020,032 2,847,351 2,459,086 
—v. ~~ é 


Ward Baking Co.— Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 13. Similar amount was paid on July 1 and April 1 
and on Dec. 24, last, a dividend of $1 was paid on Oct. 1 and on July 1, 
1937; a dividend of $1.75 was paid on April 1, 1937; $4 was pola on Dec. 24, 
1936; $1.75 paid on Oct. 1, 1936; 75 ey to on July 1, 1936; 50 cents paid 
in each of the 11 preceding quarters; on April 1 and July 1, 1933, distribu- 
tions of 25 cents each were made; 50 cents per share paid on Jan. 3, 1933; 
$1 per share on July 1 and Oct. 1, 1932 and $1.75 per share in previous 
quarters. 

Accumulations after the payment of the current dividend will amount to 
$24.75 per share.—V. 147, p. 1054. 


(S. D.) Warren Co.— Dividend Reduced— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable rary 26 to holders of record Sept. 17. This compares 
with dividends of 50 cents paid on June 27 and on March 28 last; 75 cents 
paid in each of the three preceding quarters; 50 cents paid on March 22, 
1937, and $1 paid on Dec. 21, 1936, this last dividend being the first pay- 
ment made on the common shares since Feb. 15, 1931, when $1.75 per share 
was disteibuted.—V. 147, p. 909 


Watauga Power Co.—Tenders— 

The New York Trust Co. will until 2 p. m. Sept. 15 receive bids for the 
sale to it of sufficient first mortgage 6% sinking fund gold bonds, due 
Dec. 1, 1952 to exhaust the sum of $10,745 at prices not exceeding 106 and 
accrued interest.—V. 139, p. 1565. 


Weinberger Drug Stores, Inc. (& Subs. )—Earnings— 








Years Ended June 30— 1938 1937 1936 
(RIE IEIS 4 iwceen cncwntncecas x$164,601 336 553 $199,325 
Other deductions. ................. 21,963 39,21 10,155 
Provision for Federal income tax_ --_-_ y21,817 54,250 25,400 

ID Bird cine tA ile c idan e- $120,821 $243,088 $163,773 
Eo 4 wan nde dndeonne 128,000 152,000 81,803 

Balance, surplus...............- $7,179 $91,088 $81,970 
Earnings per share. _........----.--- $1.51 $3 .03 $2.05 


x Includes other income of $4,112. y Includes surtax on undistributed 
profits if $900. 

Note—Provision for depreciation and amortization, 
amount of $53,477, is included in the above expenses for 


Condensed Balance Sheet June 30 


in the aggregate 
1938. 











Assets— 1938 1937 Liabilittes— 1938 1937 
CO 2 $96,681 $171,546} Accounts payable. $193,295 $234,881 
Customers’ 6 Notes payable.... 225,531 152,322 

receiv. & custo- Unpaid pay roll & 

mers debit bal_. 228,736 25,430; bonuses_._...- 23,868 32,216 
Tax stamps State - 7,860 7,966 | Accrued taxes - . - - 30,102 80,505 
Inventory...-..-. 1,002,760 996,905 | Prov. for Fed. tax. 

Cash surr. value of on inc. est._._-- See aaande 
life insurance - - . 22,817 19,270} Res. for conting- -. ae 
Other assets... -- 15,778 16,319| x Capital stock _.. 589,670 589,670 
y Permanent assets 371,019 312,220} Capitalsurplus_.. 105,409 105,409 
Pats. & trade mks_ 1 1| Profit & loss surpls 379,826 387,005 
Deferred assets - . - 37,848 32,352 
‘Ts acede eon $1,583,501 $1,582,009| Total_......-- $1,583,501 $1,582,009 
x Represented by 80,000 shares of no par value. Less reserve for depre- 


ciation of $203,859 in 1938 and $168,200 in 1937. z Trade accounts 


receivable only .—V. 146, p. 4133. 
Wentworth Mfg. Co.—Earnings— 

















9 Mos. Ended July 31— 1938 1937 
Gross income from operations. _.........------- $376,353 $438,182 
Selling, general and administrative expenses. -- ~~ - 246,624 262,489 

Net operating income...............--..---- $129,729 $175,692 
Other income, less other deductions_......------ Dri2,542 4 

Net income before Federal income taxes-_------ $117,187 $201,855 
Provision for Federal income taxes.........---.- 17,018 29,866 

Net inc. before Fed. surtax on undistrib. profits. $100,169 $171,988 
Earned surplus, balance Oct. 31_.....----.----- 501, 515,203 

Total 6. cc ocitindnaenheetaane $601,860 $687,192 
Preferred dividends..........-.....--..---.--- 25,967 24,985 
Ct tn. incctsedcunehedenhmaewees  onleiem 92,245 
Other charges to surplus—net__......-..--.--.-- 150 6,749 

Earned surplus, July 31......-...--.-----.-- $575,742 $563,213 
ono cos leek ieee mene 410,016 409 895 
EE HS one doses nlswedensssuenecon $0.18 $0.34 
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Balance Sheet July 31 


* Assets— 1938 1937 
Current assets __..$1,351,443 $1,293,564 
aProperty not used 


in conduct of 

business... . 18,950 19,150 
Fixed assets_.__ __ 349,629 379,982 
Deferred charges & 

prepaid expenses 46,087 50,746 

Wee tks can $1,766,109 $1,743,443 


a At cost less accrued depreciation. 








TAabilittes— 1938 1937 
Trade accts. pay., 

accrued taxes & 

other expenses... $89,949 $117,874 
Notes payable.... 100,000 -..-...- 
Dividends payable 8,464 9,985 
$1 cum. div. conv. 

preferred stock. 539,190 539,190 
Com. stock ($1.25 

Ce ac dedcboes 512,520 512,520 
Earned surplus... 575,742 563,213 
Capital surplus___ 660 660 
Pref. treasury stk. Dr60,416 .-.--.--. 

Wis adeeesbed $1,766,109 $1,743,443 


—V. 147, p. 1356. 


West Penn Power Co.—Bonds Called— 


Company, through its President, H. L. Mitchell, announced on Aug. 27 
that it will redeem on Jan. 1, 1939, or immediately at the option of bond- 
holders, all of its outstanding first mortgage gold bonds, series H, 4%, at 


par and accrued interest to Jan. 1, 1939, plus a premium of 5%. 


Payment 


of the bonds will be made upon their surrender to the Chase National Bank, 
11 Broad St., New York, or Continental Illinois National Bank & Trust 


Co. of Chicago.—V. 147, p. 1210. 


Western Auto Supply Co.—Sales— 


eriod End. July 31— 
Sal y 3 


P. 
MB corectescedswece $3,455,000 


1938—Month—1937 


1938—7 Mos.—1937 
$3,841,000 $18,199,000 $19,481,009 


Income Account for the 12 Months Ended June 30, 1938 
Net sales (gross sales less returns, allowances, out-freight, & 


certain sales taxes). 


Be Dae See ap a ee PASE aa RS! $25,544,196 
Wholesale to associate stores__..................-.--.---- 10,489,777 
ey ee ..$36,033 ,973 
Cost of sales (incl. certain occupancy & publicity costs) - _------ 26,283 ,266 
ID EIN a 5, Baie kd, dc oko waddecu cn cuuweeea ie 94,797 
Depreciation & amortization... .............-..........---< 235,319 
Taxes (other than income taxes)... ..............--.-.....-. 321,582 
ESE PER TR EST IT ae ane 841,188 
Sc ameavumeaa eae s Ag RRS Pe ti ee OAS cake 319,034 
Other selling, general & administrative expenses______.___---- 5,924,510 


Net operating profit.__......_-_- 


I 


, 0 ee ee a ep ne 
poo * eee 


Earned surplus as at June 30, 1938-_ 
x Including provision for excess 





dthinchedapunhhs Sas aaa $2,014,278 
348,739 


$2,363,016 
79,129 
x616,624 


$1,667,263 
2,713,392 


1,089,484 
$3,291,172 


profits tax and provision for surtax on 


undistributed profits.—V. 147, p. 1055 


Western Maryland Ry. 





Earnings— 
— Week Ended Aug. 21- 
1938 1937 


—dJan. 1 to Aug. 21— 








Gross earning (est.).... $233,584 $347,845 $8,180,917 $11,638,974 
—V. 147, p. 1357. 

Western Pacific RR.—Larnings— 

July— 1938 1937 1936 1935 
Gross from railway-.--.-. $1,203,516 $1,300,241 $2,281,954 $879,628 
Net from railway...--- 135,154 def86,663 109,113 16,2 
Ne aoe ree ial denies ab a def23,638 def22,357 def73,558  defs0,938 

rom Jan. 1— 
Gross from railWway-.---. 7,141,761 8,923,455 7,335,885 6,223,449 
Net from railway... ~~ d yt, ,303 ,095 552,628 
Net after rents. _._.-.. df2,027,672 def840,215 def927,325 def258,169 
—V. 147, p. 761. 

Western Ry. of Alabama—FLarnings— 

July— 1938 1937 1936 1935 
Gross from railway----- $129,458 $126,166 $125,569 $106,436 
Net from railway..-._- 13,6 61 8,883 def7 ,921 
Net after rents... 2,710 579 def12,537 

From Jan. 1— 

Gross from railway. - 900,816 981,382 867 ,442 754,016 
Net from railway --.--_ 66,056 110,094 50,510 def48,358 
Net after rents__..___- def9 ,649 65,819 2,738  def74,976 
—V. 147, p. 761. 

Weston Electrical Instrument Corp. (& Subs.)— 
Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit beforedeprec. $154,747 482,743 204 389 $163 414 
Other deductions (net) _ - Crs, 7T8,826 Cr5,48 Cr2, 
Federal taxes_____.__.- 13 ,000 51,000 23 ,4 14,750 
Prov. for depreciation _ _ 91,302 89,419 85,443 76,758 

Net profit.........-. $59,094 «$251,150 $101,030 $74,746 
Class A dividends?” ~~~ 27.376 271376 «= «307748 += 34376 
Common dividends-....  --.--- 40,146 S308. . ientnes 

| eae ee tek ape $31,718 $183 ,628 $30,136 $40,370 


x Before surtax on undistributed profits. 
Consolidated Balance Sheet June 30 








Assets— 1938 1937 
Oath. cisscnccsece $177,260 $233,851 
Notes & trade ac- 

counts receiv’le. 347,741 466,520 
Mdse. inventories. 1,284,499 1,274,177 
County & munici- 

pal securities... 212,894 184,411 
Weston El. Instr. 

Co., Ltd., Lond. 211,684 106,715 
Sundry dep.,accts. 

rec. & investm'ts 26,617 29,437 
b Land, bidgs.,ma- 

chin’y, furniture, 

fixtures, &c._-. 1,475,793 1,450,081 
Pats. & goodwill - - 2 2 
Deferred charges - - 78,455 73,655 

Gee: . s-c0avd $3,814,946 $3,818,849 





Liabilittes— 1938 1937 
Accounts payable. $191,022 $123,258 
Res. for Fed. taxes 13,000 51, 
Accrued accounts. 42,169 112,282 
Fed. inc. tax & est. 

add'l for pr. yr- 54,308 26,501 
Reserve for con- 

tingencies - - - - - - 127,504 127,504 
Deferred income... = _-_---- 10,000 
c Capital stock... 2,500,000 2,500,000 
| a 886,943 868 ,304 

Bete wicanisted $3,814,946 $3,818,849 


b After allowance for depreciation of $1,513,087 in 1938 and $1,452,040 


in 1937. 


c Represented by 27,376 shares class 


A stock and 160,583 shares 


common stock, both of no par value.—V. 146, p. 3533. 


Western Pacific RR.— Merger Dropped Temporarily— 
T. M. Schumacher, Chairman of Western Pacific and Denver & Rio 


Gna Western —= has stated —s ro 
roads have been abandoned temporarily an 
+ two roads, now in bankruptcy, have been 


to be done in this respect until t 


posals to consolidate the two 
that he did not expect anything 


nized. 
rerrhe principal difficulty, Mr. Schumacher said, is that earnings of the 


two 


carriers are at such a low point that an ad 
made of their worth for consolidation purposes. 


uate appraisal cannot be 
he first thing that should 


be done, he said, is for the roads ‘‘to put their houses in order,’’ and then 
to make plans for a merger.—V. 147, p. 761 
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Western Public Service Co. (& Subs.)—Larnings— 
12 Months Ended July 31— 1938 1937 


$2,157,633 
772,501 707 .793 
RI ay 199,830 130,650 

b After appropriations for retire- 


Operating revenues... .....-.------------------ 


a Balance after operation, maintenance and taxes - 
b Balance for dividends and surplus - - 

a Includes non-operating income-net. 
ment reserve.—V. 147, p. 1055. 


Wheeling Terminal Ry.—Tenders— 

Geo. H. Pabst Jr., Treasurer, Pennsylvania RR., will until 3 o'clock 
p. m. Sept. 29 receive bids for the sale to him of sufficient first mortgage 
4% bonds to exhaust the sum of $13,040 at prices not exceeding par and 
accrued interest.—V. 139, p. 1722. 


Winter & Hirsch, Inc.—10% Dividend— 

Directors have declared a dividend of 19% on the common stock, par $1, 
payable Aug. 31 to holders of record Aug. 18. Similar amount was paid 
on March 15 last.—V. 143, p. 3653. 


Wisconsin Central Ry.—FLarnings— 
Period End. July 31— 1938—Month—1937 


$2,228,751 
2 


1938—7 Mos -—1937 

















Freight revenue___.--.-- $866,329 $1,197,261 $5,259,534 $6,818,395 
Passenger revenue_-.--. 37 597 50,191 189,894 226 617 
All other revenue------ 72,852 102,322 426 ,766 496 ,136 
otal revenues. _-_--- $976,778 $1,349,774 $5,876,194 $7,541,148 
Main. of way & struc.exp 124,793 152,417 782,962 888,764 
Maint. of equipment. -- 160,157 182,558 1,042,946 1,119,049 
Traffic expenses _ —-- ~~~ 28,680 29,698 192,908 177 350 
Transportation exps--- - 387 ,364 455,375 2,762,063 2,861,313 
General expenses - - - - - - - 35,442 42,779 262,478 320,649 
Net railway revenues. $240,342 $486 ,946 $832,837 $2,174,023 

, pS 84,909 79,733 579,314 280,241 
Hire of equipment_ ----- 49,752 59,110 247 475 395,307 
Rental of terminals -- - - - 47 ,238 10,673 363,411 271,581 
Net after rents______- $58 442 $337,430 def$357,364 $1,226,893 
Other income (net) - ~~ -- Dr67 199 Dr71,885 Dr490,804 Dr524,257 
Interest on funded debt - 141,287 142,996 964 ,039 968,187 





Net deficit.........- pf$122,549 $1,812,206 $265,551 
V. 147 1 


oy Fase 
Wisconsin Public Service Corp.— Accumulated Dividend 


The directors have declared a dividend of $1.75 per share on the 7% 

cum. pref. stock, $1.62'% per share on the 6% % cum. pref. stock and $1.50 

vad share on the 6% cum. pref. stock, all of $100 par value, all payable 
Pp 


$150,044 


t. 20 to holders of record Aug. 31. Similar payments were e on 
June 20 and March 21 last; on Dec. 20, Sept. 20, June 19 and March 26, 
1937, and on Dec. 21 and Sept. 21, 1937, and dividends at one-half of the 
regular rate were paid in each of the six precedi uarters prior to which, 
regular quarterly dividends were disbursed.—V Me 47, p. 910. 


Whitney Blake Co.—SEC Registration Withdrawn— 
See list given on first page of this department.—V. 147, p. 436. 


(Alan) Wood Steel Co. (& Subs.)—FHarnings— 


" 6"Mos. Ended June 30— 1938 1937 
Net profit after depreciation, amortization, interest 

and Federal income taxes__..............-..- loss$108 ,340 $770,119 
Earns. per share on 200,000 shs. common stock__ Nil $2.59 


Bonds Called— 

A total of $169,000 first mortgage 6 % sinking fund gold bonds, due April 1 
1944, have been called for redemption on Oct. 1 at 103 and accrued interest. 
Nahas at be -_ at the Fidelity-Philadelphia Trust Co., Philadelphia, 

a.— 46, p. 1732. 
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(G. F.) Wright Steel Co.—Balance Sheet July 2— 

Assets— 1938 1937 Ltabiltttes— 1938 1937 
a ae $97,053 $87,219] Accounts payable- $16,973 73,425 
Receivables - . ---- 109,013 168,249 | Accruals.._...-..-- 28,368 51,009 
Supplies & mdse. - 206 628 257,899 | Capital stock... 32,500 32,500 
Securities....----. 162,042 238,696 | Surplus_.......-.- 1,005,572 1,050,046 
Real estate, &c... 497,704 444,794 
Prepaid items - - - - 10,973 10,123 

TOE . crus ndes $1,083,413 $1,206,980 . aye $1,083,413 $1,206,980 


Youngstown Sheet & Tube Co.—Stockholders Waive 
Pre-emptive Rights to Stock—Action Will Aid Completion of 


Financing Program— 

Shareholders at a special meeting held Aug. 30 waived preemptive rights 
for a period of one year on not exceeding 500,000 authorized and unissued 
common shares of the company, and empowered the board of directors to 
confer upon the holders of any securities which may be issued by the com- 

ny the right to convert these securities into common shares. The share- 

10lders rescinded action taken last October in waiving preemptive rights 
on 400,000 shares. 

The present action will enable the company to proceed immediately to- 
ward the zompletion of a $30,000,000 financing program which was pro- 

early last fall, but which was postponed due to the business and 
market conditions which developed at that time. 

It also increased by 100,000 the number of common shares which will 
availabie for conversion. 

Present plans call for the issuance of $30,000,000 convertible 10-year 
debentures. Registration statement covering such debentures has been 
filed and negotiations with underwriters are now under way. It is antici- 
pated that the board of directors may authorize the issuance and sale of the 
debentures early next month. 

Proceeds of the debentures, if issued, will be applied as follows: $12,500,- 
000 to the repayment of existing bank loans, and the remainder for addi- 
tional working capital and for further plant improvements and additions in 
both the Youngstown and Chicago districts, including additional ingot 
and finishing ca ty and the replacement of certain units in the com- 
pany’s Indiana Harbor plant. 

Underwriters for Debentures Named— 

Underwriters for the repeses $30,000,000 offering of convertible deben- 
tures have been na ned in an amendment filed with the Securities and 
Exchange Commission. 

Principal underwriters are Kuhn Loeb & Co. end Smith Barney & Co., 
$4,000,000 each; Brown Harriman & Co., Inc., and First Boston ke 
$1,600,000 each: Blyth & Co., Inc., Mellon Securities Corp. and Hayden 
dman, Sachs & Co. and Lehman Bros., 
$925,000 each; Bonbright & Co., Inc., Glore, Forgan & Co., W. E. Hutton 
& Co., Kidder, Pea A & Co., zard Freres & Co., Lee, Higginson Corp. 
J. & W. Seligman & Co., White, Weld & Co., $600,000 each. 

Other underwriters and the amounts to be underwritten are: Olark, 
Dodge & Co., $400,000; Bancamerica-Blair Corp., H. M. Byllesby & Co., 
Inc., Cassatt & Co., E. W. Clark & Co., Dominick & Dominick, Graham, 
Parsons & Co., Hallgarten & Co., Hemphill, Noyes & Co., Ladenburg, 
Thalmann & Co., $300,000 each; brook & Co., Hayden, Miller & Co., 
F. 8S. Moseley & Co., G. M.-P. Murphy & Co., Paine, Webber & Co., 
E. H. Rollins & Sons, Inc., $225,000 each: A. G. Becker & Co., Biddle, 
Whelan & Co., Alex Brown & Sons, Central Republic Co., Coffin & Burr, 
Inc., Hornblower & Weeks, Colgate, Hoyt & Co., Jackson & Curtis, W. H. 
Newbold’s Son & Co., Schoel opf, Hutton & Pomeroy, Inc., Whiti 
Weeks & Knowles & Co., Inc., Dean, Witter & Co., Yarnall & Co.. $175, 
each: Blair, Bonner & Co., Curtiss House & Co., Eastman, Dillon & Co., 
the First Cleveland Corp., Hawley, Huller & Co., Janney & Co., Merrill, 
Turben & Co., the Securities Co. of Milwaukee, Inc., Stern, Wampler & 
Co., Inc., Wells, Dickey Co., $150,000 each, and Johnson, Kase Co., 
$100,000.—V. 147, p. 1357. 


Yumuri Jute Mills Co.—SEC Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 1818. 


Stone & Co., $1,275,000 each; Gol 
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COMMERCIAL" EPITOME 


Coffee—On the 29th ult. futures closed 3 to 7 points lower 
in the Santos contract, with transactions totaling 134 lots. 
The Rio contract closed 4 to 12 points lower with sales total- 
ing 35 lots. A rebound after Friday’s sinking spell devel- 
oped in coffee futures on the opening today, reflecting addi- 
tional private advices of crop damage in Brazil, but later 
considerable weakness developed and prices dropped as 
much as 20 points from the highs. Despite weakness in 
futures, the actual market continued steady. Offerings both 
from Brazil and Colombia were unchanged to slightly higher, 
but buyers were scared away because of the weakness in 
futures. Meanwhile, further advances were reported in 
Brazilian spot quotations. Santos 4s soft were up 100 reis 
to 20.400 milreis per 10 kilos; hard 4s were 300 higher at 

milreis; Rio 5s were up 400 at 16 and 7s were up 300 at 
15.800. Havre closed 234 to 2 franes lower. On the 30th 
ult. futures closed 1 point lower to 1 point higher in the Santos 
contract -with sales totaling 98 lots. The Rio contract 
closed'3 to 5 points lower with sales of only 2 lots. After a 
slump of 7 to 12 points following a steady opening, the coffee 
market today (Tuesday) moved forward slowly to close 
around final levels of the previous day. The sag after the 
opening was believed to be caused by hedge selling against 
purchases of cheap actual coffee. The buying was scattered 
and much of it was for new account. The market in Brazil, 
however, continues firm and reportedly is fairly active. 
Today Santos 4s, soft and hard, were 100 reis higher at 
20.500 milreis and 18.100 milreis, respectively, and spot 
Rio 7s advanced 400 reis to 14.200 milreis. The Havre 
market closed 1% to 1 frane higher. On the 31st ult. futures 





closed 11 to 7 points offtin the Santos contract with sales 
The Rio contract closed 5 to 6 points 


totaling 67 lots. 





off with sales of only 16 lots. Further realizing and com 
mission house selling sent coffee futures lower. Trade sup- 
port was lacking and pressure to sell was absent, so prices 
merely slid lower. In Brazil hard and soft Santos 4s were 
marked off 100 reis at the close, while at today’s opening 
No. 7 in Rio was 400 reis higher at 14.6 milreis per 10 kilos. 
Cost-and-freight offers from Brazil held steady. Milds 
were also steady, with Manizales at about 111% cents. 

On the Ist inst. futures closed 11 to 8 points net higher in 
the Santos contract, with sales totaling 50 lots. The Rio 
contract closed 5 to 6 points net higher, with sales totaling 
only 8 lots. Trading was light, with the market’s undertone 
decidedly firmer. Actuals were steady but dull. Brazilian 
spot prices were unchanged and cost and freight offers from 
that country held steady. Havre prices were 1°4 to 2 franes 
lower. Today futures closed 5 to 9 points net higher in,the 
Santos contract, with sales totaling 54 lots. The Rio con- 
tract closed 12 to 9 points net higher, with sales totaling 19 
lots. Coffee futures edged higher in quiet trading. A pre- 
holiday atmosphere prevailed in both the futures and the 
actual markets. Santos in the early afternoon was 3 to 6 
points better. while Rio was 5 points higher, with December 
at 4.55, up 5 points. Cost and freight offers from Brazil 
held steady, with Santos 4s at 7.20 to 7.40 for the better 





grades. Milds were also steady, with Manizales at 1114 to 
1154e. Havre futures were 134 to 2% franes higher. 
Rio coffee prices closed as follows: 
III on hid 4 atin oon ccedmice 4.6 DE cmb knese anil bubba aut 4.69 
SRE .. 0 sdt tiGeaccdanbe une +3 at mine bw ecko saknaa del 4.72 
Santos coffee prices closed as follows: 
eS pee eee 6.65 6S oe cate epee cemeee aeh re 
pS Sa o-37 PU snichtvedkstens vheeneomsn 7.05 


Cocoa—On the 29th ulto. futures closed 9 to 19 points net 
lower. Transactions totaled 378 lots, or 5,670 tons. Tired 
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liquidation on an extensive seale, involving distant months 
as well as September, sent prices sharply lower in both spot 
and futures cocoa markets at the start of the week. Lagging 
demand, high tension in business circles over the new crisis 
in the European situation, and the sharp setback in security 
markets all added to the bearishness. Recessions of 15 to 
20 points took place in spot actuals under light manufacturer 


inquiry. Local closing: Sept. 4.92; Oct. 4.97; Dee. 5.10; 
Jan. 5.15; March 5.25; May 5.35; July 5.45. On the 30th 
ulto. futures closed 8 to 7 points net higher. Transactions 


totaled 247 lots, or 3,705 tons, compared with 5,670 tons the 
day before. With security and other outside markets 
recovering and confidence returning in a measure to the 
speculative crowd, cocoa futures moved higher on the ex- 
change today (Tuesday). This was only a partial recovery 
of the previous day’s 19 point setback, but all contracts 
moved forward to and above the 5c. level. London appar- 
ently ignored our previous day’s break in prices, that market 
ending steady and unchanged on September and irregular 
on forward months. Local closing: Sept. 5.00; Dee. 5.18; 
Jan. 5.23; Mareh 5.32; May 5.42; July 5.52. On the 31st 
ulto. futures closed 5 to 3 points net lower. Transactions 
totaled 4,575 tons. Actuals continued in light demand, and 
liquidation again appeared in large volume in September. 
Foreign pressure was noted in forward months and larger 
crop estimates than expected from Africa added to the heavy 
tone. A Comtelburo cable relayed Accra advices that the 
official Cocoa Committee is unprepared to approve at the 
present time the issuance of an estimate on the next main 
crop, which is privately estimated at 265,000 tons. Local 
closing: Sept. 4.95; Oct. 5.01; Dee. 5.15; Jan. 5.20; Mareh 
5.28; May 5.38; July 5.48. 

On the Ist inst. futures closed 4 to 7 points net higher. 
Transactions totaled 633 contracts. The market ruled 
steady, with the bulk of the business confined to switching 
from September to the later deliveries. Prices in the late 
afternoon were about unchanged to 3 points higher, but 
towards the close a rather brisk demand developed, the 
market ended at about the highs of the day. Loeal closing: 
Sept., 4.99; Oct., 5.06; Dee., 5.19; Mareh, 5.35; May, 5.45; 
July,.5.55. Today futures closed 12 to 10 points net higher. 
Transactions totaled 153 contracts. Cocoa prices were about 
9 to 13 points higher in the afternoon, with September selling 
at 5.12, up 13 points from the preceding close. Trading was 
dull, with only 107 lots sold up to the final hour. There were 
four transferable notices posted against September at the 
opening. Local closing: Sept., 5.12; Oct., 5.17; Dee., 5.31; 
March, 5.45; May, 5.55; July, 5.65; Sept., 5.74. 


Sugar—On the 29th ulto. futures closed 3 to 5 points net 
lower. The chief factors in today’s decline were profit- 
taking and selling for the account of a Wall Street house 
with Cuban producing connections. Transactions totaled 
176 lots. Opening prices were 1 to 2 points higher, with 
most positions making new highs on the current forward 
swing. In the market for raws about 25,000 tons for prompt 
September or October arrival were offered at 2.95c. today, 
and while the price could have been shaded on a bid, buyers 
were interested at not better than 2.90c., and then the inter- 
est was only spotty. Cuba’s exports last week were 69,375 
tons, arrivals at ports 52,044 and stock at ports 420,713. 
The world sugar contract closed 14 to 2 points lower on sales 
of only 33 lots. In the London market futures closed 4d. 
higher to 4d. lower and raws were unchanged at 5s. 414d, 
On the 30th ulto. futures closed 4 to 2 points net higher. 
Transactions totaled 212 lots. Practically all of the pre- 
vious day’s losses in domestic sugar futures were recovered 
today (Tuesday). Sixty notices were issued against the 
spot month and promptly stopped, which in large part 
accounted for the strength. Of the 60, which were issued by 
Rionda, 32 went to an unidentified operator, 19 to Lowery 
and 9 were scattered. The belief was that later they went 
back to the original issuer at higher prices and that led to 
reports of sales of raws at higher levels, but none was con- 
firmed. Spot raw sugar moved up 10 points to 2.90c. from 
the previous nominal] basis of 2.80c. on a sale of 12,000 bags 
of St. Croix raws for mid-September arrival to American. 
In some quarters it was reported that the 2.90c. basis first 
was established on Friday on a sale of a cargo of Puerto 
Ricos for mid-September arrival to American. The world 
sugar contract closed 2 to 214 points higher net, with sales 
totaling 99 lots. London futures closed unchanged to 14d. 
lower. Raws there were 5s. 4%d., unchanged. On the 
31st ulto. futures closed 1 to 3 points net higher in the 
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domestic contract, with sales totaling 340 contracts. The 
world sugar contract closed 1 point higher on all deliveries, 
with sales totaling 87 contracts. Domestic sugar prices 
showed net gains of 2 to 4 points in the early afternoon, with 
May and July at new seasonal highs. There were 84 notices 
issued against September. When these were stopped, the 
quotation of that delivery jumped to 1.99, up 4 points. 
The firm tone reflected the steady raw markets and reports 
that brokers had a huge volume of refined business ready for 
submission to refiners when and if a price advance is an- 
nounced. World contracts continued the slow, steady 
climb to higher levels, partly on a better tone in London. 
London futures were 14 to 34d. higher, while sellers of raws 
were asking 5s. 544d., up 34d., and equal to about 1.01 
per pound, f.o.b. from Cuba. This is the first change in 
raws in more than two weeks. 

On the Ist inst. futures closed 4 to 2 points net lower in 
the domestic contract, with sales totaling 263 contracts. 
The world sugar contract closed unchanged to 1% point 
higher, with transactions totaling 97 lots. Domestic sugar 
futures turned easier when Pennsylvania announced an 
advance of $4.50, at the same time limiting business at $4.30 
to regular customers for amounts needed for Sept. only. It 
was pointed out that if other refiners followed Pennsylvania, 
the urgent need for further raws would be obviated. There 
were no further sales in the raw market. London futures 
were a farthing per cwt. either way in quiet dealings. Raws 
there were unchanged, with offers still at 5 shillings 544d. 
Today futures closed 6 to 1 point up in the domestic contract, 
with sales totaling 265 contracts. The world sugar contract 
closed unchanged to 4% point down, with sales of only 14 
contracts. The domestic sugar market was only moderately 
active as traders were limiting commitments until after the 
holiday. Prices in the early afternoon were 1 to 2 points 
better, with March quoted at 2.04, up 1 point. American 
Sugar Refining just announced an increase of 30c. in refined 
prices to $4.60. American’s terms differ slightly from those 
announced yesterday by Pennsylvania and McCahan in 
that, business accepted at the old $4.30 price must have 
delivery orders entered before Sept. 30. World contracts 
were holding unchanged to % higher, with trading dull. 
London futures were a farthing either way of the preceding 
close, while raws there were unchanged. 


Prices were as follows: 


en ob eds ccdbewe buena Foo ea eer ree re 2.08 
A ae ae ae SELF acd} dabeen te sccpeonbecsnge 2.12 
SE Gl wn cesaanmaereseuia 2.04 


Lard—On the 29th ulto. futures closed 2 points higher to 
2 points lower on the active deliveries. Trading interest in 
lard continues spotty and at the start of the week the major- 
ity of traders appeared to be on the sidelines awaiting out- 
side developments. Export clearances of lard from the 
Port of New York were 58,240 pounds, destined for South- 
ampton and Hamburg. Chicago hog prices were very 
steady, the top price registering $9. Light sales were re- 
ported at prices ranging from $8 to $8.90. Receipts at the 
leading Western hog markets totaled 56,800 head, against 
45,700 head for the same day a year ago. On the 30th ulto. 
futures closed 2 points lower to 2 points higher. Opening 
prices were unchanged to 2 points lower. Later prices ad- 
vanced 2 to 5 points on scattered covering for trade account. 
The hog news was slightly bearish, with prices on the latter 
commodity at Chicago off 10c. to 15e. Grains were easier 
and there was little in the news to attract new buying. Ex- 
port clearances of lard from the Port of New York totaled 
162,125 pounds, destined for London, Liverpool and Mar- 
seilles. Liverpoollard futures were unchanged to 3d. higher. 
Chicago hog prices ranged from $8 to $8.25. Western hog 
marketings were fairly heavy and totaled 60,200 head against 
42,500 head for the same day last year. Receipts at all 
markets, including Chicago, last week were 252,471 head, 
compared with 204,723 previous week, 200,533 last year and 
237,317 the year before. On the 31st ulto. futures closed 
10 to 12 points net lower. The market was depressed today 
as a result of weakness in other commodity markets, espe- 
cially grains. Prospects of heavy hog marketings this fall 
have discouraged buying in the nearby deliveries recently, 
and today prices on the near months were down 15 to 17 
points. Hog prices were steady and this had a steadying 
influence upon values for a time. However, prices closed at 
slightly above the lows of the day. Export shipments of 
American lard from the Port of New York were 35,480 
pounds, destined for Glasgow. Liverpool lard futures were 
3d. to 9d. higher. Closing hog prices at Chicago were 
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mostly 10c. higher, with sales ranging from $8.15 to $9. 
Receipts at the leading Western packing centers were mod- 
erately heavy and totaled 51,600 head against 37,000 head 
for the same day a year ago. 

On the Ist inst. futures closed 7 to 10 points net lower. 
The market for lard was heavy during most of the session 
today. At the start futures were 5 to 7 points lower. In 
the afternoon the market displayed a little rallying power, 
but final quotations were just a trifle above the lows of the 
day. Chicago lard stocks report was issued after the close 
of the market. Trade interests were expecting a decrease of 
about 1,500,000 to 2,000,000 pounds for the last half of 
August. The report showed that supplies decreased 2,275,- 
936 pounds since Aug. 15. Liverpool lard futures were un- 
changed to 3d. higher. Lard exports from the Port of New 
York were 93,380 pounds, destined for Malta. Chicago 
hog prices on the close were steady. The top price closed 
5e. higher and throughout the session sales were reported 
at prices ranging from $6.95 to $8.90. Western hog market- 
ings totaled 48,000 head against 36,200 for the same day 
last year. Today futures closed 2 points up to 2 points off. 
Trading was quiet and of a pre-holiday character. There 
was nothing of particular interest in the news. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Mon. Tues. Wed. Thurs. i 
7.70 7.60 

8.10 807 797 7:87 

8.12 8.15 8.02 7.95 

Pork—(Export), mess, $26.37144 per barrel (per 200 
pounds); family , $23.25 (40-50 pieces to barrel), nominal, per 
barrel. Beef: (Export), steady. Family (export), $22 per 
barrel (200 pounds), nominal. Cut meats: Steady. Pickled 
hams: Pienic, loose, c. a. f.—4 to 6 lbs., 16e.; 6 to 8 Ibs., 
15e.; 8 to 10 lbs., 13 '%e. Skinned, loose, ec. a. f.—14 to 16 
lbs., 21 4e.; 18 to 20 lbs., 204%4e. Bellies: Clear, f.o.b. New 
York—4 to 8 lbs., 19 4%e.; 8 to 10 lbs., 19 4e.; 10 to 12 lbs., 
19¢c. Bellies: Clear, dry salted, boxed, N. Y. 16 to 18 
lbs., 13 %e.; 18 to 20 lbs., 133%e.; 20 to 25 lbs., 12%%e.; 25 
to 30 lbs., 12\%e. Butter: Creamery, first to higher than 
extra and premium marks: 25 ec. to 2614e. Cheese: State, 
held ’37, 19¢. to 2le. Eggs: Mixed colors, checks to special 
packs—18e. to 25 %e. 

Oils—Linseed oil market continues a routine affair, with 
the price from 7.5c. to 7.4¢e., depending upon quantity. 
Quotations: China wood—tanks, nearby—12.5 to 12.8; 
Drums, L. C. L.—13.0. Coeonut: Tanks—.03 14 to .03%,; 
Pacific Coast—.027%. Corn: Crude, West, tanks, nearby— 
.07 4%. Olive: Denatured, spot, drums, Algerian—92 to 93. 
Soy Bean: Crude, tanks, West—.05\ to .05144: L. C. L., 
N. Y.—7.0. Edible: Coconut: 76 degrees—914. Lard: 
Prime—9; Ex. winter strained—S8%,. Cod: Crude, Nor- 
wegian, light filtered—no quotation. Turpentine: 2814 to 
3014. Rosins: $4.90 to $7.70. 


Cottonseed Oil sales, including switches, 106 contracts. 
Crude, 8. E., 63ge. Prices closed as follows: 
7.74 Jenuary 7-85@ 7.86 
a “in |Mareh_- 1960... 
7.82@ 7.86 | April 7.95 n 
Rubber—On the 29th ulto. futures closed 43 to 49 points 
net lower. The market broke sharply today on the unsettled 
news concerning Europe. Trading was fairly brisk, with 
4,890 tons sold. Spot standard No. 1 ribbed smoked sheets 
in the trade also declined to 16 3-l6c., off 7-16c. Active 
commission house liquidation on the opening saw prices 
drop 37 to 43 points. The market rallied slightly on buying 
from factory and trade sources. Continued selling weakened 
prices to the low levels for the session. Although trading 
in the actual market was quiet, a fair amount of factory 
business was reported. Shipment offerings from the Far 
Kast ran too high for the local market. Local closing: 
Sept. 16.10; Dec. 16.31; Jan. 16.37; March 16.44; May 
16.53; July 16.62. On the 30th ulto. futures closed 10 to 
15 points net higher. Transactions totaled 2,950 tons. Spot 
standard No. 1 ribbed smoked sheets in the trade advanced 
om to 16 5-16c. Futures at the opening call ranged 9 to 
16 points higher. Selling was limited, with a London account 
here as the principal seller. Factories exchanged futures 
rubber for actuals in the outside market. Local closing: 
Sept. 16.25; Dec. 16.44; Jan. 16.48; March 16.54; May 16.66; 
July 16.76. On the 31st ulto. futures closed 6 points higher 
to 1 point lower. Transactions totaled 1,480 tons. Spot 
standard No. 1 ribbed smoked sheets in the trade also ad- 
vanced to 163¢c., up 1-l6e. The market was quiet during 
most of the session. The opening call showed quotations at 
the same level as the close. Trade buying and selling plus 
the factory purchases were about the only features on the 
ring today (Wednesday). Offerings from the Far East 
were again too high for the local trade in the outside market. 
Local closing: Sept. 16.30; Oct. 16.36; Dec. 16.50; Jan. 16.54; 
March 16.60; May 16.65. 
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On the Ist inst. futures closed 15 to 22 points net lower. 
Transactions totaled 115 contracts. The market was heavy 
throughout most of the session, with trading relatively light. 
Sales to noon were about 760 tons. The London and Singa- 
pore markets closed quiet, the former 1-16 to Yd. lower, 
while the latter was 1-32 to 1-l16d. higher. Local closing: 
Sept., 16.14; Dec., 16.28; Jan., 16.29; March, 16.37; May, 
16.50; July, 16.70. Today futures closed 13 to 17 points 
net higher. Transactions totaled 145 contracts. The crude 
rubber market was firm in the late afternoon after opening 
12 points lower to 2 points higher. Prices were 12 to 17 
points above the preceding close, with Dec. selling at 16.43, 
up 12 points. Sales were about 900 tons. The London and 
Singapore markets were steady at the close, with the former 
unchanged to 1-16d. higher, and the latter down 1% to 5-32d. 
Local closing: Sept., 16.25; Oct., 16.25; Dec., 16.44; Jan., 
16.48; March, 16.56; May, 16.64; July, 16.70. 


Hides—On the 29th ulto. futures closed 19 to 20 points 
net lower in the old contract and 18 to 19 points decline in the 
new contract. The acute European political situation was 
held mainly responsible for the moderate wave of liquidation 
which sent hide futures tumbling at the opening today. 
Prices started off with declines of 14 to 22 points in the old 
contract and 11 to 20 points off in the new contract. Trans- 
actions totaled 3,720,000 pounds in the old contract, while 
the new contract showed a volume of 2,720,000 pounds. 
No new developments were reported in the domestic spot 
hide market, and prices remained unchanged. On Sept. 8th 
the Government will place on sale at Washington, D. C., a 
trifle over 100,000 surplus hides. Local closing: Old 
contract: Sept., 10.35; Dee., 10.65; March, 10.90; June, 
10.93. New contract: Dee., 11.26; March, 11.65; June, 
11.81; Sept., 11.81. On the 30th ulto. futures closed 17 to 
23 points net higher on the old contract, with the new con- 
tract showing net gains of 19 to 25 points. At the opening 
the old contract showed gains of from 3 to 9 points, while 
the new contract advanced from 9 to 10 points. The list 
continued on the upward trend during the later dealings. 
Transactions in the old contract totaled 1,000,000 pounds, 
while business in the new contract totaled 280,000 pounds. 
The domestic spot hide market was reported steady. A 
small volume of business was reported in the Middle West at 
unchanged prices. Local closing: Old contract: Sept., 
1052; Dec., 10.87; Mareh, 11.12; June, 11.15. New econ- 
tract: Dee., 11.48; March, 11.82; June 12.00; Sept., 12.24. 
On the 31st ulto. futures closed unchanged to 12 points lower 
on the old contract, and 4 to 9 points off in the new contract. 
Trading was sluggish during most of the session. At the 


opening the old contract um from 2 to 12 points decline, 


while the new contract was from 1 point higher to 9 points 
lower. During the greater part of the day prices fluctuated 
within a very narrow range. The last sales reported in the 
Uruguay market included 2,000 frigorifico steers, August 
take-off, at 11 5-16ce. The domestic spot hide market did 
not reveal any change. Local closing: Old contract: 
Sept., 10.52; Dee., 10.83; March, 11.00; June, 11.03; New 
= Dec., 11.48; March, 11.82; June, 12.00; Sept., 
12.24. 

On the Ist inst. futures closed 10 to 7 points lower on the 
old contract, while the new contract closed 10 points lower. 
In sympathy with the general decline in other commodity 
markets, the session in hides was fairly active with price 
trend decidedly lower. There was nothing in the news to 
encourage traders to give appreciable support to the market, 
and prices eased without any apparent rallying tendency. 
Closing: old contract: Dee., 10.73; March, 10.93. New con- 
tract: Dec., 11.33. Sales in the old contract totaled 18 lots, 
while transactions in the new contract totaled only 8 lots. 
Today futures closed 9 to 13 points up in the old contract, 
with sales totaling 6 contracts. The new contract closed 14 
to 16 points higher, with sales totaling 27 contracts. The 
raw hides market was higher in the afternoon, partly reflect- 
ing the firmer tone in the securities market. Some commis- 
sion house support carried prices up easily. Opening prices 
were unchanged to 7 points advance. Transactions totaled 
40,000 pounds for the old contract and 560,000 for the new. 
Loeal closing: old contract: Dee., 10.87; March, 11.06; new 
contract: Dee., 11.47; March, 11.76. 


Metals—The report of Copper, Tin, Lead, Zinc, steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed “‘Indications 
of Business Activity,’’ where they are covered more fully. 


Ocean Freights—Quiet conditions still prevail in most 
branches of the chartering trade. Charters included: Grain: 
St. Lawrence to Antwerp or Rotterdam, September 14-22, 
basis 3s. 9d. Grain booked: Thirty loads Albany to Antwerp 
or Rotterdam, September, 12c. (booked recently). Grain: 
St. Lawrence to Antwerp or Rotterdam, Sept. 5, cancelling 
basis, 2s. 9d. St. Lawrence to full range United Kingdom, 
excluding slow Irish ports, September 12-22, 3s. St. Law- 
rence to full range United Kingdom, excluding slow Irish 
ports, September 5-20, 3s. Sugar: Cuba to Gothenburg, 
September, no rate given. Scrap: Atlanite range to Trieste, 
September, $5.25. Time: Four to six months, delivery 
United Kingdom, September, no rate given. Gulf to Japan, 
September, $3.20 net form. Round trip Pacific trade, de- 
livery Panama, re-delivery United Kingdom Continent, 
September, 4s. Delivery Rio de Janeiro September, re- 
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delivery St. Lawrence, $1 voyage up. Round trip West 
Indies trade, delivery north of Hatteras, early September, 
$1.40. =e down, Canada to north of Hatteras, early 
September, $1. 


Coal—Latest reports are that retailers are not buying 
beeause they cannot move their stocks to consumers. Dealers’ 
yards are well stocked at the present and cannot take any 
more coal. Although the current production is low, the 
output is exceeding the sales. The reasons forwarded for this 
action are that an increase in sales may take plaed shortly 
and that more coal is being stored at wholesale yards and 
tracks for the winter requirements. Operators in the field 
do not expect any marked and continuous improvement in 
activity until colder weather arrives. Retail prices in and 
around the New York area remain unchanged. According 
to figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended Aug. 13 have amounted to 786 
cars, as compared with 679 cars during the same week in 
1937, showing an increase of 107 cars, or approximately 
5,350 tons. 

Wool— Although wool conditions continue quiet, a decided 
feeling of optimism prevails. The trade appears confident 
that substantial business will develop in the early fall. Both 
woolen and worsted mills are checking up on available raw 
materials, and meanwhile there have been fair sized sales 
of three-eighths and quarter-blood fleeces at 30-3le. Top 
makers, it is understood, are paying slightly more for 
domestic wool. The market is said to be displaying under- 
lying strength, with sales in both fleeces and territories taking 
place with some degree of steadiness. The higher grades of 
fine territory wool are now in better demand, fine French 
combing wool selling easily at 63c., clean basis and that of 
better staple at 65ce. The higher qualities of fine fleeces are 
reported quiet, but firm. Texas wools are particularly firm, 
it is said, with asking prices generally above the few bids 
made. Choice 12-months wools continue around 68c., 
scoured basis. Average 12-months Texas wools are held at 
64-65c., fine 8-months at 60—62c. and fall at 57-59ce. Growers 
in the west are holding their wools firmly, though here and 
there sales are made that favor the buyer. Dealers regard 
the present quiet as normal at this season of the year, but 
anticipate an upswing within a few weeks. 


Silk—On the 29th ulto. futures closed 11%c to 3c. net 
lower. The opening range was 2\4c. to 4c. lower. Com- 
mission house liquidation and short covering, importer and 
Japanese selling plus some new long buying were the features 
around the ring today. Transactions totaled 740 bales, 
including 540 bales on the old contract, 200 bales on No. | 
contract and none on No. 2 contract. Yokohama reported 
1 yen lower to 4 yen higher, and Kobe was 2 yen up to 4 yen 
easier. Grade D closed at 775 yen in both centers, down 
744 yen at Yokohama and off 10 yen in Kobe. Spot sales 
for both markets amounted to 675 bales, while futures trans- 
actions totaled 4,850 bales. Loeal closing: Oct., 1.70%; 
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Nov., 1.6714; Dee., 1.671%; Jan., 1.6514; Feb., 1.66. On 
the 30th ulto. futures closed Trans- 


oe. to 2 We. net higher. 

actions totaled only 220 bales, including’ 130 bales on the 
old contract; 9 bales on No. 1 contract and none on No. 2 
contract. Short covering and trade switching were the 
features on the ring today. Yokohama ruled 5 yen higher 
to 4 yen lower and Kobe was unchanged to 4 yen easier. 
Grade D declined 10 yen to 765 yen in both centers. Spot- 
sales in both markets totaled 700 bales, while futures trans- 
actions totaled 2,400 bales. Local closing: Sept., 1.71; 
Oct., 1.71; Nov., 1.601%; Dee., 1.681%; Jan., 1.68; Feb., 
1.67%; all old contract. No. 1 March closed at 1.66%; 
April, 1.66. On the 31st ulto. futures closed 4c. higher to 
1 cent lower. Transactions very light, totaling only 130 
bales, including 90 bales on the old contract, 40 bales on 
No. 1 contract and none on No. 2 contract. It seems that 
the trade is waiting for the release of the August mill takings 
figure to be issued today. Yokohama came through 3 to 7 
yen higher and Kobe was 1 to 2 yenup. Grade D advanced 
©) yen at Yokohama to 770 yen, and moved up 10 yen at 
Kobe to 775 yen. Spot sales in both the Japanese markets 
totaled 800 bales, while futures transactions totaled 875 bales. 
Local closing: Old contract: Sept., 1.71; Oct., 1.71; Nov., 
1.70; Dee., 1.681%; Jan., 1.6714; Feb., 1.67. No. 1 contract: 
March, 1.66; April, 1.661%. 

On the Ist inst. futures closed 144¢. down to unchanged on 
the old contract, while the new contract closed le. lower. 
Trading was very light, transactions totaling 6 contracts in 
the old contract, while sales in the new contract totaled but 
6 contracts. Crack XX in the spot market was unchanged 
at $1.76 a bale. The Yokohama Bourse was unchanged to 
4 yen higher at the close, while grade D in the outside market 
advanced 5 yen to 775 yen a bale. Loeal closing: Old 
Contract: Oct., 1.7014; Nov., 1.70; Dee., 1.684%. New 
Contract: March, 1.65; April, 1.6544. Today futures 
closed 4c. lower in the old contract and 1c. up in No. 2 
contract, with sales totaling only 2 contracts. Silk futures 
held fairly steady in dull trading. The No. 2 contract was 
the center of interest in the morning, with 10 bales traded at 
1.62, up le. from the previous close. Crack XX in the spot 
market was off 4% at $1.75. The Yokohama Bourse closed 
2 to 8 yen lower, while the price of Grade D in the outside 
market was down 2% yen at 7714 yena bale. Local closing: 
Old Contract: Oct., 1.70. No.2 contract: March, 1.62%. 





1513 


Chronicle 


COTTON 
Friday Night, Sept. 2, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 144,055 
bales, against 78,102 bales last week and 73,033 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
374,623 bales, against 806,824 bales for the same period of 
1937, showing a decrease since Aug. 1, 1938, of 432,201 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston______ 2,939; 6,691) 4,031} 2,444) 6,047) 6,172) 28,324 
Houston________ 3,634) 3,631) 4,716) 3,994! 4,639) 25,772) 46,386 
Corpus Christi-.| 4,423) 5,307) 3,053) 7,915) 13,302 :769| 36,769 
Beaumont ____ TE Suhel Ptyes mana =—set ae 2,347 
New Orleans____| 1,487) 1,815) 5,122] 6,534 oassl Bae ,908 
in oes 424 406 705 518 531 66 3,249 
Pensacola, &c___ Bey <4 Brass sawn wae 553 aon 553 
Savannah_______ 250 644 283 210 405 269) 2,061 
Charleston______ aan 45 101 ane 185 620 951 
Lake Charles __ bie wan aha ade ----| 3,517] 3,517 

ilmington-____ ‘aaa esidindl eran 875 wide aan 875 
a o « & on PB yg 34 14 ade 165 Dia 213 
Baltimore. _____ iba sae hag? axes 902 eels 902 
Totals this week_! 13,157! 18,573! 18,025! 22,490! 26,729| 45,0811144,055 




















The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 




















‘ 1938 1937 Stock 
Receipts to 
Sept. 2 This ,SinceAug| This |Since Aug 

Week | 1, 1938 | Week | 1, 1937 1938 1937 
Galveston. _____. 28,324| 46,038) 78,347| 142,948 413,431 
RG RRRERREG de: 46,386 ,053)} 88,128) 202,453) 657,180) 376,535 
Corpus Christi-_--| 36,769) 167,995) 56,121) 279,044) 169,548) 186,247 
Beaumont----_-_-_- 2,347 .347| 1, 1,763 18,665} 15,004 
New Orleans -_.-_| 17,908 36,710) 29,110 72,043} 592,601); 274,893 
Mobile-__------.. 3,249 5,961) 6,531 14,002} 64,630) 49,059 
Pensacola, &c- - -- 553 919| 3,768 8,016 5,777 9,870 
Jacksonville. ___- Pree 1 230 442 1,68 1,839 
Savannah. ______ 2,061 5,652) 14,327) 29,249) 148,972) 147,617 

Charleston_-__._- 951 1,104} 12,107} 20,436) 31,361 2,3 
Lake Charles_...| 3,517 4,167| 7,999) 30,749) 14,451 32,765 
Wilm: eo wind 75 876 279 01 14,24 7,943 
Norfolk. _-..._-- 213 1,165) 1,508 2,740| 27,884 17,498 

New York. -.-__-- sunset dbeiedd beet aGuiowd 100 1 
Boston_--_.--__-- Bap, MRA ak cel: tulle 3,356 3,372 
Baltimore- - ---__. 902 4,635 100 2,638 825 875 
oe 144,055! 374,623'300,222! 806.824|2,354,91011,569.432 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston. - 28,324 78,347| 40,596 51,094} 25,256) 32,381 
Houston- ---- 46,386| 88,128) 28,449) 28,911 50,536) 69,653 
New Orleans- 17,908} 29,110) 48,481 39,826 11,077; 23,033 
Mobile-----.- 3,249 6,531 ,112 rf 3,547 404 
Savannah - - ~~ ,061 14,327 17,115 18,010 7,291 13,479 
POURS .20) <csaus| eusede| <ertzsl sumGarl <snens 100 
Charleston - - - 951 12,107 11,050 4,591 4,681 9,642 
Wilmington. - 875 279 Ot Senene 337 

. es 213 1,508 4 2,099 939 420 
py) eo. ees Oe ee eer wae eer es eee 
All others - - - - 44,088} 69,885) 46,344) 36,532} 33,762) 35,035 
Total this wk_| 144,055] 300,222) 201,842] 188,943) 137,090) 188,484 
Since Aug. 1-_-| 374,623! 806,824! 506,612! 573,191' 454,454| 751,997 





The exports for the week ending this evening reach a total 
of 75,693 bales, of which 8,090 were to Great Britain, 9,343 
to France, 17,280 to Germany, 12,439 to Italy, 17,425 to 
Japan, 181 to China, and 10,935 to other destinations. In 
the corresponding week last year total exports were 111,271 
bales. For the season to date aggregate exports have been 
269,315 bales, against 290,834 bales in the same period of the 
previous season. Below are the exports for the week. 

































































Week Ended | Exported to— 
Sept. 2, 1938 
Exports from— | Grea Ger- 

Britain| France| many Italy | Japan | China | Other Total 
Galveston......| 471| 1,597] 1,589] 1,467| 4,992| ...-| 895] 11,011 
Houston - - - - - -- | 3,402 546| 1,595) 4,343) 7,218 _.--| 2,559) 19,663 
Corpus Christi-.| 1,816 oa 9,753) 6,329 opae wave 2,684] 20,582 
Brownsville.---| ----| 6,280) 3,536 ound nee ----| 1,993] 11,809 
New Orleans..--| 2,061 884 799 300 1,422 ----| 2,428] 7,894 
Lake Charles - - -| 140 de dein vib oe mintes in bre sxe 191 331 
Pensacola, &¢- - -| oe eee ee eee eer eer 39 
Savannah -.- --- | 161 bs 8 “ore ining aw eel anal yo 
| eee arc. eons obi ales iced PAE! 
es Ameees....1 and onne cepa er ee 181 175| 4,149 
San Francisco---| ooee wooe wore «ee jaan neew 10 10 

DOOR Fk anda 8,090} 9,343) 17,280) 12,439) 17,425 181} 10,935) 75,693 
Total 1937..-..- 28,908} 16,822) 27,108} 12,622) 10,473 ----| 15,338}111,271 
Total 1936 - - - -- 31,065! 24,0591 9.0931 5,456! 17,782 155) 11,637! 99,247 

From Exported to— 
‘Aug. 1, 1988 £0|—— A$ a 
Sept. 2, 1938) Great | Ger- “as 
Exports from—) Britain prams: many | Italy Japan | China | Other Total 
Galveston....! 2,497] 1,771| 3,202| 2,247| 13,040, -...| 5,376] 28,133 
Houston - - - -- | $8,637) 1,235' 12,073) 7,644, 16,581 ----| 5,981) 52,151 
Corp. Christi-| 7,461] 11,032) 32,794) 13,087 1,877 .---| 16,896} 83,147 
Brownsville_.| ----- 12,042 6,842 200 ahaa ----| 3,947) 23,031 
New Orleans.| 11,412} 3,067 4,482) 4,526 8,428 ----| 7,756) 39,671 
Lake Charles - 326 cums e+e nose snags oun 191 517 
Mobile - - - - -- 1,704 50 406 as 233 atte ol 114 2,507 
Jacksonville - - pe: eves dena inne ane dbs tosh 14 
Pensacola, &c. coon wane pecs wkee sae ings owe 
Seveaneh..... 1,236 none 590 468 700 np 21 3,015 
Charleston - - - og Le ooo wend amas Saw | wted 56 
Norfolk. ..--- 24 90 1,227 33 idee sania 79 1,453 
Los Angeles - - 3,482 100 once ----| 20,801 181 275, 24,839 
San Francisco once wees cows ----| 10,340 aha 10} 10,350 

TORE. on<e- 37,280) 29,387) 61,616) 28,205) 72,000 181) 40,646) 269,315 

Total 1937_| 69,164) 42,074, 73,009) 32,144) 19,356 200) 54,887) 290,834 

Total 1936-' 76,100’ 41,280' 41,041| 13,600' 44,451 155) 32,602! 249,229 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Sept. 2 at— Leaving 
Great Ger- | Other | Coast- 
Britain| France| many | Foreign| wise Total 
alveston...-- 100 500} 1,500) 11,300) 1,500) 14,900) 588,730 
Senoien iin secs 357 946; 2,021) 6,002 132; 9,458) 647,722 
New Orleans_.| 2,500 234 156 821 898} 4,609) 587,992 
Savannah - ---- wore ---- -<-- ---- coos ----| 148,972 
Charleston - - - - owas shed are omiel ee awue 31,361 
MGR. wsoeed nna iomperds aimee 260 oved 260} 64,370 
) ae wane anna siete ogrita ona Pa a 27 884 
Other ports. -- --- ---- oo-- ee soos ----| 228,652 
Total 1938_-| 2,957| 1,680) 3,677) 18,383) 2,530) 29,227|2,325,683 
Total 1937_---| 4,099] 16,183] 11,926) 9,960) 1,577) 43,745|1,525,687 
Total 1936_..-| 2,760| 5,194) 5,450! 17,283! 1,616) 32,303|1,309,235 




















Speculation in cotton for future delivery during the past 
week has been moderately active, with fluctuations de- 
cidedly irregular. There was little in the news or develop- 
ments of the week to encourage buying in a substantial way. 
The statistical position of cotton and the ominous threats 
of a great war in Europe are acting as a strong curb to 
operations, especially on the upward side of the market. 

On the 27th ulto. prices closed 3 to 6 points net lower. The 
market was inactive and slightly heavier. Traders seemed 
less inclined to anticipate what the market influence of the 
Government loan announcement would be, and prices sagged 
under a moderate amount of hedge selling as well as local 
selling and some liquidation. Demand was slow, although 
trade shorts continued to absorb offerings in near positions 
and many traders were inclined to believe that a Govern- 
ment loan would divert cotton from commercial channels into 
the loan around present levels. Improved sales of textiles 
during the week were favorable, which no doubt caused 
price fixing on the sg of mills, although demand for spot 
cotton continued. The Agricultural Department announced 
after the close today that it would make loans on 1938 cotton 
at the base rate of 8.30 cents a pound. The 8.30 cent loan 
rate will apply to 7% inch middling cotton, with differentials 
for other grades and staple lengths. This compares with a 
base rate of 9 cents a pound on last year’s crop. The loans 
actually will range from 5.30 cents a pound on 13-16th inch 
or shorter lower middling to 10.75 cents on 1% inch or 
longer good middling or better. On the 29th ulto. prices 
closed 11 to 14 points net lower. The market was affected 
today by an unfavorable view of the European political 
situation and weakness in the outside markets. After a 
close study of the terms of the government loan, announced 
after the close on Saturday, traders could see little in the loan 
proposals to invite any immediate support to the market, 
although some spot houses described the loan as progres- 
sively bullish. In other words, the loan price was about as 
expected and about on an even basis with the prevailing 
market. The market opened 4 to 8 points lower in response 
to a show of weakness in Liverpool where prices were said to 
have been influenced largely by the political situation in 
Europe. Weakness in the stock market and heaviness in 
most other commodities undermined confidence and the 
offtake was poor. Prices moved within a narrow range, but 
toward the close selling pressure increased in the form of 
hedges, liquidation and some foreign selling. Average price 
of middling at the 10 designated spot markets declined 10 
points from Saturday’s figure to 8.26 cents. On the 30th 
ulto. prices closed 14 to 17 points net higher. A less acute 

litical situation in Europe and firmness in stocks were 
argely pecan for the stronger cotton market today, 
the upward movement in cotton scoring advances of 14 to 
17 points over the previous final quotations. The market 
opened steady and 6 to 8 points up in response to higher 
Liverpool and Bombay cables and on domestic and foreign 
trade buying. Volume was not large, although after moving 
within comparatively narrow limits, the market strengthened 
during the last hour. Offers from the South proved small 
and the trade was a fairly good buyer, while the action 
attracted some covering through Wall Street commission 
houses. There was comment on the fact that after declining 
to below the average loan price of 8.30 cents Monday, prices 
resisted and advanced steadily when the trade felt less 
apprehensive over the foreign situation. In the absence of 
pressure, the market worked steadily higher. Average 
price of middling at the 10 designated spot markets advanced 
15 points to 8.41 cents. On the 31st ulto. prices closed 9 to 
11 points net lower. The market today lost most of the 
previous day’s gains. A crop estimate indicating a yield of 
12,189,000 bales, compares with its last month’s estimate of 
11,800,000 and with the August Government forecast of 
11,988,000 bales, appeared to undermine confidence and 
demand was slow. onsequently prices gave way under 
hedging from the South and local selling and liquidation. 
Foreign orders were small, but were mostly on the buying 
side and the foreign markets, while somewhat irregular, 
showed a steady undertone. Reports from the South were 
that producers will probably hold at least until after the 
next government crop estimate. If crop figures should be 
small and prices advance, growers will be in a position to 
take advantage of the rise, whereas if the estimate should 
be large and the market decline, they still have the privilege 
of placing cotton in the government loan at an average price 


of 8.30 for middling % inch. Average price of middling at 
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the 10 designated spot markets declined 9 points to 8.32 
cents, or 2 points above the average loan price. ae had 

On the ist inst. prices closed unchanged to five points 
lower. The market was barely steady today, with quota- 
tions very little changed from the previous day. Prices 
started one to three points lower, and ruled within a narrow 
range during the entire session. Brokers with Bombay 
connections bought moderately as a result of the narrowing 
of differences. Support also came from the Continent and 
Liverpool. It was reported from Liverpool that the cotton 
loan had caused a hardening of the Southern basis. Hedge 
selling was light in nature. A leading spot house was a 
moderate seller of the July option. New Orleans and the 
South also sold. Sales of gray goods in the Worth Street 
market early this afternoon were estimated at approxi- 
mately 5,000,000 yards. Prices were unchanged. The Liver- 
pool cotton market declined three points from the previous 
close. 

Today prices closed two to four points net lower. The 
market again ruled within a very narrow range, with prices 
changing very little in a limited volume of sales. A short 
time before the close of business active positions showed a 
decline of one point to an advance of one point from the 
closing levels of the previous day. Trading at the opening 
was quiet, with futures one point above to one point below 
the previous closing. The selling of distant contracts by a 
leading spot house was the feature of the early dealings. 
Both domestic and foreign mills were buyers. Brokers 
with Bombay affiliations also bought moderately. The do- 
mestic cotton crop was estimated by the International 
Statistical Bureau at 12,010,000 bales, and the Aug. 1 con- 
dition at 67.3% of normal. This estimate compares with 
the Government report for August of 11,988,000 bales. 
Prices in the Liverpool market moved up one to two points 
as a result of buying, which was promoted largely by the 
weakness in sterling exchange. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 2 to Sept. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland --.-.......---- 8.42 8.30 846 835 835 8.33 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Sept. 9, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 74-inch cotton at the 10 markets on Sept. 1. 
































K 16-16 jl in. & % 15-16 |l In, & 
Inch | Inch | Longer Inch | ynch | Longer 
Whtte— Spotted— 

Mid. Fair... .-. .62 on} .81 on} .97 on|i|Good Mid... .10 on) .24 on} .38 on 
St. Good Mid._.| .56 on} .75 on} .91 onlist. Mid_..-._- .09 off} .06 on| .20 on 
Good Mid.....| .50 on] .69 on] .85 on|iMid......_ _- .65 off] .50 off| .35 off 
St. Mid....-.. -32 on} .52 on} .68 on||/*St. Low Mid..}1.45 off] 1.40 off] 1.35 off 
Mid..........| Basis | .17 on| .33 on||*Low Mid-..... 2.20 off|2.15 off|2.13 off 

St. Low Mid...| .59 off; .43 off] .31 off Tt 
Low Mid....-- 1.34 off} 1.28 off|1.22 off]iGood Mid...-.- .51 off] .41 off] .29 off 
*8t. Good Ord. /|2.10 off|2.05 off|2.02 off||St. Mid...-..- .74 off| .64 off| .52 off 
*Good Ord... .|2.77 off|2.70 off|2.67 off||*Mid_....._.- 1.44 off/1.39 off] 1.34 off 
Extra W. *8t. Low Mid_-|2.25 off|2.14 off,2.10 off 
Good Mid... -50 on| .69 on} .85 on||*Low Mid. ._..|2.72 off|2.67 off|2.65 off 

Gh, Bien ce cau .32 on| .52 on} .68 on Yel. 

> aaa Even | .17 on} .33 on|iGood Mid....-. 1.24 off} 1.16 off|1.08 off 
st. Low Mid..-.| .59 off| .43 off] .31 off|/*8t. Mid__.._- 1.68 off| 1.63 off} 1.57 off 
Low Mid-...... 1.34 off] 1.28 off|1.22 off||*Mid......... 2.34 off| 2.30 off|2.26 off 

*8t. Good Ord-/2.10 off/2.05 off|2.02 off Gr 
*Good Ord... ..|2.77 off|2.70 off|2.67 off||Good Mid....- .64 off| .52 off| .42 off 
iSt. Mid......- 85 off| .73 off] .63 off 
*Mid._...._..|1.37 off|1.31 off'1.24 off 





*Not deliverable on future contract. 


2 Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
Aug. 27 Aug. 29 Aug. 30 Aug. 31 Sept. 1 Sept. 2 

Sept .(1938) 

Range__.|———- __ ——_|—__ Minisiaan- ethepitilaniniiaiik . snegiieiinitnn ” <aleimamiglilinnne dda 
on 8.25n 8.14n 8.31n 8.187 8.18n 8.167 

Range__ 8.27- 8.34| 8.18- 8.28] 8.25- 8.36] 8.23- 8.32] 8.22- 8.26) 8.21- 8.27 
eum 8.30 ——/| 8.18- 8.20] 8. —| 8.23- 8.24) 8.23 ——| 8.21 —— 

Range __|—— a Ae! ee Sean Ss a; 

Closing -| 8.33n 8.22n 8.37n 8.26n 8.26n 8.23n 

>C .— 

Range--| 8.36- 8.40] 8.25- 8.34] 8.31- 8.43] 8.30- 8.38] 8.27- 8.33] 8.26- 8.33 

Closing -| 8.36 ——/ 8.25- 8.26] 8.41 ——| 8.30 ——]| 8.29 ——| 8.26 —— 
Jan .(1939) 

Range_-_| 8.34- 8.3£| 8.24- 8.32] 8.31- 8.3€| 8.37- 8.37] 8.29- 8.31] 8.25- 8.31 
FE al 8.36 ——| 8.24 ——| 8.40n 8.29n 8.28n 8.25 —— 
‘eb.— 
Closing - 8.36n 8.24n 8.39n 8.29n 8.28n 8.252 

ar.— 

Range__| 8.34- 8.36] 8.25- 8.34] 8.30- 8.42/ 8.29- 8.38] 8.26- 8.31] 8.25- 8.30 

Closing -_| 8.36 ——/ 8.25 ——/ 8.39 ——/ 8.29- 8.30] 8.28 ——/ 8.26 —— 
April— 

Range_._|——- _S§$——_—_|-———- _ ——- | —_|——- _ -— 

Closing _| 8.36n 8.22n 8.38n 8.28n 8.27n 8.24n 
May— 

Range-_-_| 8.33- 8.36! 8.20- 8.31| 8.27- 8.38] 8.28- 8.35| 8.24- 8.31] 8.23- 8.31 

Closing _| 8.34 ——| 8.20- 8.21] 8.37n 8.28 ——| 8.27 ——| 8.23 —— 
June— 

Range._|——-  ———|-——- a Tes 

Closing .33n 8.19n 8.36n 8.26n 8.25n 8.22n 
July— 

Range--| 8.29- 8.33] 8.19- 8.29] 8.26- 8.35] 8 25- 8.32] 8.21- 8.27] 8.21- 8.28 
—e 8.32 ——/ 8.19n 8.35 ——| 8.25- 8.26) 8.24n 8.21- 8.22 

ug.— 

e._.--—_ —_—/——— —_—— 
Closing .— —9§-§ —$|—— —9§«§ ——|}— —S9§ —|— —— ———— IE SO 
n Nominal. 





Range for future prices at New York for week ending 
Sept. 2, 1938, and since trading began on each option: 
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Option for— Range for Week Range Since Beginning of Option 
ST ee Ree ee 8.31 May 25 1938; 9.39 Feb. 18 1938 
Cn. ge 8.18 Aug. 29) 8.36 Aug. 30) 7.70 May 31 1938) 9.48 Feb. 23 1938 
=, . 38 SR ee SOitete apiece ep ta ere? ir 
Dec. 1938_-| 8.25 Aug. 29} 8.43 Aug. 30) 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939--| 8.24 Aug. 29) 8.39 Aug. 30| 7.74 May 31 1938| 9.51 Feb. 23 1938 
| a RT nae 8.18 June 3 1938) 8.74 June 28 1938 
Mar. 1939.-| 8.25 Aug. 29| 8.42 Aug. 30) 7.77 May 31 1938| 9.25 July 7 1938 
Po et I eeN eT gee 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939.-| 8.20 Aug. 29) 8.38 Aug. 30) 7.81 May 31 1938) 9.27 July 7 1938 
Pe, RS PS RP pA RES eS 
July _—* 8.19 Aug. 29) 8.35 Aug. 30) 8.19 Aug. 29 1938] 9.05 July 22 1938 
Oe a ee Re Os eae: SRS eta eg Mourners oh; ee 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery end open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| Open 
Contracts 
New York Aug. 26| Aug. 27| Aug. 29| Aug. 30|Aug.31| Sept.1| Sept. 1 
October (1938) _...--.- 29,500) 17,600) 17,800) 22,200) 19,200) 17,000} 548,500 
IEE. oe caceiined 52,700; 23,800) 30,000) 50,100) 31,900| 23.500} 644,900 
January (1939) _..-.-_- 2,100 800}; 1,800) 2,000 ----| 2,100} 135,°00 
Dn stcadbeocidad 14,500) 14,200) 23,600) 18,400) 17,500] 6,800) 470,300 
RE Se 11,600} 1,600) 15,000} 7,700) 8,400} 4,700) 295,500 
Set muatutibnedvencad 8,100; 2,300) 5,700) 12.500) 6,700) 16,900 57,600 
Inactive months— 
April (1939) .......- sential alicets oa siieloions se ea <saiel 
Total all futures_-_--|118,500) 60,300) 93,900|112,900|) 83,700 71,000 2,152,700 
Open 
Contracts 
New Orleans Aug. 24| Aug. 25| Aug. 26| Aug. 27| Aug. 29| Aug. 30) Aug. 30 
October (1938) _...--- 2,400; 2,500) 5,600 750| 2,550) 1,300} 140,000 
ae 7,250) 4,050) 12,650); 3,250) 8,350) 9,900) 143,350 
January (1939).._.--- iGo 100 300 sn abs 100 a 7,400 
i haasiiniditnn sn aeerdi 2,550) 4,050) 3,050; 1,450) 1,450) 1,700 57,450 
ie ein ht et IES 500; 1,200 950 800} 1,950) 2,250 31,650 
| EEA RID 1,150 450 150 Gndebis 600 200 5,650 
Total all futures.___' 13,850' 12,350! 22,700\ 6,250' 15,000! 15.350\ 385,500 


























The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 


















































Movement to Sept. 2, 1938 Movement to Sept. 3, 1937 
Towns | Receipts Ship- , Stocks Receipts Ship- | Stocks 
——_—_____—__—_—| ments Sept. —— -| ments Sept. 
Week , Season | Week 2 Week |} Season | Week 3 
Ala., Birm’am 18 85) 546) 16,933 36 766 279| 13,418 

Eufaula - _- 559 825) 210 6,167 984 1,267 313 6,34 

Montgom’y| 3,173 4,263) 334| 49,514) 1,390 4,010) 1,016; 26,309 

Selma - -_ _- 2,384 2,927 202| 54,998) 2,576 6,235; 1,030) 18,922 
Ark., Blythev. 497 521 219) 85,530 206 209 68} 33,192 

Forest City 76 114 90| 24,228 6 9 14 2,3 

Helena.__-| 1,044 1,152 57| 27,915 700 961 Pps 4,735 

Hope- ----- 93 Ri ata? “EE: cecal onccue omen ,850 

Jonesboro _ - 4 4 126| 22,523 8 nial’ 7,455 

Little Rock 425 6,833 277| 91,147 593 696 505; 30,502 

Newport 3 3 1} 18,402 19 20 ert 5,125 

Pine Bluff 322 4,641 217; 62,005 446 956 217| 10,185 

Walnut Rge wud 178 159) 29,261 ceenk otnsne ane ’ 
Ga., Albany -- 671 1,967 742) 14,053) 1,034 2,294 703| 12,163 

Athens _ __. 22 81 230} 23,688 48 148 425 9,628 

Atlanta_ -_- 1,904 3,754| 3,401) 124,107) 2,151 5,696| 3,350) 78,800 

Augusta__.| 5,506) 12,857) 2,693) 124,976) 8,104) 16,285) 3,338) 74,107 

Columbus. 200 1,500 200| 34,500 800 2,900 ‘ 32,900 

Macon _ . 623 1,877 391} 27,561) 2,034 3,540; 1,317) 19,111 

Rome. . _- ee: 1 ----| 22,058 ae 1 800) 15,208 
La., Shrevep't| 5,414 6,432 136| 58,883) 4,529 8,098} 1,015 8,249 
Miss., Clarksd| 2,001 3,628} 1,100) 45,587) 3,919 4,924 138 7,395 

Columbus. . 500 727 500} 23,627 492 601; 1,012) 11,691 

Greenwood_| 7,572) 11,449 804) 59,468} 7,598) 12,006) 1,128) 17,515 

Jackson. _-. 628 890 509| 22,528) 2,289 4,294 989 5,867 

Natchez _ - 3 206 47| 10,252 81 142 26 825 

Vicksburg_- - 79 184 34) 11,706 149 180 iheiens 965 

Yazoo City.| 1,983 2,159 225) 25,523) 2,158 3,247 étinw 4,516 
Mo., St. Louis} 2,266) 13,269] 2,128 3,038 398 4,957 398 1,737 
N.C., Gr’boro 39 310 60 1,768 135 215 261 2,146 
Oklahoma— 

15 towns * 2,658 3,027; 2,818) 133,039) 1,673 2,505 6| 55,728 
8. C., Gr’ville| 2,237 8,645) 2,729 69,589) 1,859 6,825; 2,383) 54,460 
Tenn., Mem's| 10,170| 44,219) 10,731, 490,314| 7,361) 22,892) 7,812) 222,967 
Texas, * bilene| 7 8 26 7,411 wields ec nein 8 

Austin. ___- 705 890 536 1,750} 1,827 3,604; 1,360 1,407 

Prevham 1,057 1,408 447 2,954; 2,110 4,311) 1,859 2,625 

Dallas _ _- 2,461 3,092} 1,227) 34,054) 5,696 8,704| 4,133 5,547 

Pets. 6s. 3,408 4,363} 1,882) 24,483) 1,422 2,553) 1,022 2,173 

Robstown_. 274 5,749 586 5,563) 1,240) 13,629 806 6,437 

San Marcos! 1,658 2,854 768 1,691) x1,153| 4,813) x563) «1,972 

Texarkana 159 169 4| 18,744 115 137 sian 2,223 

Waco..__-_| 2,574 2,890 546} 14,531); 9,067) 17,399) 7,124 6,471 
Total, 56towns' 65,377| 160,261' 37,938'1949,655| 76,400' 172,037) 46,310' 836,739 








* Includes the combined totals of 15 towns in Oklahoma. x San Antonio. 

The above totals show that the interior stocks have 
increased during the week 27,439 bales and are tonight 
1,112,916 bales more than at the same period last year. The 
receipts at all the towns have been 11,023 bales less than 
the same week last year. 


New York Quotations for 32 Years 


1938-.-..- 8.33c.|1930----- 11.30c. | 1922----- 22.26c.|1914..--------- 
|» 9.56c.|1929----- 19.35c/ 1921 ----- 18.15c.}1913----- 13.00c 
1. ee 12.05c. | 1928- ---- 19.05c. | 1920- - - - - 31.7 pip 11.25¢ 
1935- - - -- 10.65c. | 1927 - - - - - 22.70c.}1919-...-- 31.40c.}1911----- 11.70c 
[aa 13.35c. | 1926 - - - - - 18.75c. | 1918----- 36.50c.|1910----- 15.00c 
Se sie 9.45c. |1925----- 22.60c.|1917----- 23.30c.|1909- - - - - 12.80c 
19382...-.. 8.75c.|1924----- 25.65c.|1916- ---- 16.30c. _ marae 9.3 

ya 6.85c. | 1923 - - - - - 35c.|1915----- 9.75c.| 1907 - - - - - 13.55¢ 


Market and Sales at New York 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct) Total 
Saturday ---|Quiet, 4 pts. dec__-_-_/|S Oe wis nigel Seu Silke 
Monday ---/|Quiet, 12 pts. dec_--_/|Barely stdy- - - - 200 Sisiede 200 
Tuesday _--|Steady, 16 pts. dec_|Steady-------- eperen pee siete 
Wednesday _|Cuiet, 11 pts. dec_--|Barely steady - - RE wees iises 
Thursday -.|Steady, unchanged - |Steady - -- - - --- sae ebm chi 
See Quiet 2 pts. dec.___|Steady._._-.-- baad oa bial Je 
Dates RN ins cte eid sc cae eS sdes seei di ee 200 aedwd 200 
Ee eS eeee | area 3,685 .---' 3,685 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


















































R~ 2— 1937 1936 1935 
Ss at Liv ae 600, 70, 447 ,000 
Stock at Manchester 105,000 77,000 54,000 
Total Great Britain 705,000 747,000 501,000 
Stock at Bremen--_-.-_- 109,000 ,000 84,000 
Stock at Havre_---_-- 131,000 121,000 74,000 
Stock at Rotterdam. .........--. ; ,000 10,000 15,000 
EEE ILA LAE LE POE 55,000 36,000 
Stock at Genoa--..----.-..-... 46,000 12,000 45,000 64,000 
Stock at Venice and Mestre__... 23,000 6,000 9,000 9,000 
Stock at Trieste. ........-..... 14,000 ,000 6,000 9,000 
Total Continental Stocks...-.. 588,000 276,000 399,000 391,000 
Total European stocks. ....... 1,750,000 981,000 1,146,000 892,000 
India cotton afloat for Europe... 66,000 40,000 48 ,000 42,000 
American cotton afloat for Europe 135, 172,000 131,000 :000 
Egypt, Brazil,&c.,afl't for Europe 238,000 168,000 167,000 147,000 
8 in Alexandria, Egypt. ---- 226 ,000 76, 71,000 60,000 
Stock in Bombay, India-_.-.-..-.- 894,000 79, 13,000 531, 
Stock a ene 2,354,910 1,569,432 1,341,538 1,301,316 
Stock in U. 8. interior towns--...1,949,655 836,739 1,219,831 1,178.87 
U. 8. exports today...-......-. 29,587 40,095 22,613 11,495 
Totai visible supply_---.------ 7,643,152 4,562,266 4,859,982 4,316,690 
o the above, totals of American and o her descriptions are as follows: 
n— 
Liv: PL cite wciilenh 203,000 203,000 125,000 
stock .....- 32,000 32,000 15,000 
Bremen stock......-..-- 60,000 92,000 99,000 
Havre stock............-. o* 93,000 75,000 51,000 
Other Continental stock 55,000 9,000 50,000 70,000 
American afloat for Europe. ---- 135,000 72,000 131,000 153,000 
U. 8. pee Rae adbeginb awe’ 2,354,910 1,569,432 1,341,538 1,301,316 
U. 8. interior stock. ........--. 1,949,655 836,739 1,219,831 1,178,879 
U.S. exports today..-.-..-..-.- 29,58 40,095 22,613 11,495 
Total American. -_..--...---- 5,479,152 3,015,266 3,166,982 3,004,690 
East Indian, Brazil, &c.— 
Liv a retell 463,000 397,000 467,000 322,000 
ester stock. -.........-..-. 49,000 73,000 45,000 ,000 
Bremen stock... ...-.-......---- 107 ,000 ,000 61,000 ,000 
Dink ndnn ni nartnannanee 84,000 38,000 46 ,000 23 ,000 
Other Continental stock... -.... 37 ,000 ,000 75,000 63 ,000 
afloat for Murepe i aaah ab 66 ,000 ,000 48,000 42,000 
Egypt, Brazil, &c., afloat-....-_- 238,000 168,000 167,000 147,000 
s n Alexa , Egypt----- 226,000 6,000 71,000 60,000 
rs in Bombay, India_.--...-- 894,000 679,000 713,000 531,000 
Total East India, &c__-....-- 2,164,000 1,547,000 1,693,000 1,312,000 
Total American........--..-- 5,479,152 3,015,266 3,166,982 3,004,690 
Total visible supply -_-----..--- 7,643,152 4,562,266 4,859,982 4,316,690 
Middling uplands, Liverpool -=>~ 4.854. ° 5.56d. ' 6.70d. 6.ild. 
Middling u , New pcos eee. 9.36c. 12.04c. 10.75c. 
Egypt, Sakel, — satucanaae eee oa. 19 oid. een: 
Peruvian T. .@'dfair,L’ipool 5.70d. 676d. 745d. _2___! 
C.P.Oomra No.1 staple.s’fine, Liv 3.95d. 4.90d. Ce... omenee 


Continental imports for past week have been 82,000 bales. 

The above figures for 1938 shows an increase over last 
week of 65,850 bales, a gain of 3,080,886 over 1937, af 
increase of 2,783,170 bales over 1936, and a gain of 
3,326,462 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 














1938———- 1937 
Since Since 
y io Week Aug. 1 Week Aug. 1 
Vit Bi arte tdenatahocnwaes 2,128 13 495 39 :764 
Via Mounds &c..__......------ 1,175 8,971 925 4,495 
Via Rock Island. .-----..--.--- phish 296 68 6 
os Gees wt 22 3.008 20s «—«3,7BL «17.468 
a ee , , , ’ 
Via oan routes, &c.........-.- 3,010 328 460 42 
oa 5 ag Se ad de avi: og 10,743 96,358 6,113 41,564 
Sveriam eS Lf Boston, &c__- 908 4.996 100 2,638 
or es aides dy as pasa oe ¢ 
iitet és. from South._----_. 5,179 42,916 4,354 16,269 
Total to be deducted_____._-.-- 6,266 48,910 4,638 19,875 
Leaving total net overland*._-_- 4,477 47,448 1,475 21,689 
* Including movement by rail to Canada. 
I ht and S; en Si ono 
a nners’ Since i 
none Takings Week Aug. 1 Week rig 1 
Receipts at ports to EW See 144,055 374,623 300,222 ,824 
Net overland to ee 4,477 47 AA4 1,475 21,689 
Southern consumption to Sept. 2.105, 475, 135,000 670,000 
Total marketed__.__......--- 253 ,532 897,071 436,697 1,498,513 
Interior stocks in excess_......-- 27 A39 *4,468 30,070 16,399 
Came into sight d week_...280,971 _____- GOT... ccnene 
Total in signe Bs Minted emma bn, i 892 ,603 .--- 1,514,912 
North. spinn’s’ takings to Sept.2- 16,245 87,449 11,994 — 80,563 
* Decrease. 
Movement into sight in previous years: 
1936—Sept. 3 407 178\1986 0" 7 1159-719 
1935—Sept. 5--....-...---832,410|1935-.--.---------------1,072,981 
1934—Sept. 7-------.----- 279,144)1984..............------ 944,213 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 





Week Ended 


Sept. 2 Saturday) Monday Tuesday |Wed'day | Thursday Friday 


8.29 | 8.18 
8.37 8.27 
8.24 

8.59 


8.13 
8.60 
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New Orleans - - 
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New Orleans Contract Market——The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





| Wednesday 
Aug. 31 


Thursday 
Sept. 1 


Tuesday 
Aug. 30 


Monday 
Aug. 29 


Aug. 27 


| 
Saturday 
pen See | 
' 
Sept(1938)|——-_ ——} —-|-— - 
October _-| 8.41 ——!| 8.28 —| 8.42 — 8.32 ——]| 8 
November |—-—- —-—| . —_—|—_—_- — — ——|—. 
December.| 8.47- 8.48| #.33- 8.34) 8.49 —-——-| 8.39 — 8.39 
Jan. (1939)| 8.47 ——/| 8.33 ——| 8.49 ——/ 8.329 — 8.39 
February -|— le ; — 
March...-| 8.47 


April. ....|_——_  ——|—- —— 
May 845b- 846a| 8.27- 8 28 


33 — 


| 8.33 -| 8.48 — 8.39 -—| 8.38 





8.48 8.38 “+ 8.37 —— 
836a 


-| 835b 


8.43 8.34 


[Oe 
August - -. 
Tone— 


&.25b-827a| 844b- 845a 














Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Barely stdy 


* Steady. 
Steady. 





Options - - - Barely Sty. 





80,076,260 Pounds of Wool Appraised for Loans of 
$13,964,895 by CCC Through Aug. 20—The Commodity 
Credit Corporation announced on Aug. 26 that through 
Aug. 20, 1938, 80,076,260 net grease pounds of wool had 
been appraised for loans aggregating $13,964,895.32. Of 
this amount loans of $5,735,896.95 have been completed 
on 31,812,406 pounds of wool, the remainder being in 
process. The loans average 17.43 cents per grease pound. 


Charter Filed in Memphis for Incorporation of Rust 
Foundation—To Aid Cotton Pickers Displaced by 
Mechanical Devices—Another step incident to the tran- 
sition from hand cotton picking to mechanical picking, 
following the invention of the Rust Cotton Picker, was taken 
on Aug. 24 with the filing in Memphis, Tenn., by the Rust 
brothers, John and Mack, of @ charter for the incorporation 
of the Rust Foundation for aid to individuals who will suffer 
if and when mechanical picking comes into its own. The 
Memphis ‘‘Commercial a of Aug. 25 in reporting the 
incorporation of the Foundation, further stated: 


The Foundation will have no relation to the Rust Cotton Picker Co., 
which will become a business enterprise with the establishment of a factory 
that will “have a capacity of at least 1,000 machines a year, with plenty 


of room for expansion ,’’ according to John Rust. 

“It will be the business of the Rust Cotton Picker Co. to produce machines 
that will mechanize the cotton wing industry, and it will be the business 
« the a to help rehabilitate the displaced labor on a higher plane,”’ 

e expla 4 

Endowment for the Foundation will be obtained from a margin above a 

fixed income for the brother-inventories , who will set a 10-to-1 ratio on their 
10 times that of the lowest ple employee. The charter is so 

worded that the cooperation ‘‘of any individual, private, public or govern- 

mental agency, will accepted to achieve the aims of the Foundation. 

A nonprofit incorporation, administered by three trustees, the Founda- 
tion’s objectives will be ‘‘to pestaase the well-being of mankind; in par- 
ticular, to aid in rehabilitation of disemployed sharecroppers and farm 
laborers of the cotton growing States, and to carry on ex ents, research 
and educational work with a view to finding a permanent solution to our 
problem of poverty and unemployment, and above all to preserve and 


extend our civil liberties.’’ 
All income personally realized by the brothers, above the limited stipend 


set for themselves, will go into the Foundation to carry out the p of 
making the invention ‘‘a blessing instead of a curse,’’ Mr. Rust said. 

Assembly of six machines of the single and double-unit t for operation 
in the fields this fall is aor | completed at the plant in Florida. If plans 
for the factory carry through, as many as 100 pickers are expected to be 
operating within another year. The picking capacity of a machine is an 
acre an hour. 

The invention of a mechanical cotton picker by the Rust 
brothers was noted in these columns two years ago—Sept. 5, 
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New York Cotton Exchange to Remain Open Today 
(Saturday)—The Board of Managers of the New York Cot- 
ton Exchange on Aug. 31 decided that the Exchange will 
remain open today (Sept. 3), denying a request for a holiday 
incident to the Labor Day week-end. 


Three New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York Cot- 
ton Exchange held on Aug. 30, Earle H. Rodney of Fuller, 
Rodney & Co., New York City, who do a brokerage business, 
was elected to membership in the Exchange. Mr. Rodney 
is a member of the New York Commodity Exchange, Inc. 

At a further meeting of the Board on Sept. 1, the following 
were elected to membership: Joseph A. Dernberger of J. R. 
Williston & Co., New York City, who do a brokerage busi- 
ness, and George Whittell Joynson of G. W. Joynson & Co., 
Liverpool, England, who are cotton merchants. Mr. Dern- 
berger is a member of the Chicago Board of Trade and the 
New York Coffee and Sugar Exchange. Mr. Joynson is a 
member of the Liverpool Cotton Association, Ltd., and 
various other foreign exchanges. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that cotton is opening rapidly in most sec- 
tions and prematurely in a few sections. Compared with 
last year, damage is heavier and considerably so in most 
of the eastern belt and locally in west central Texas. 


Financial Chronicle 


. Week 


Sept. 3, 1938 


Rainfall ————- Thermometer 
Low 
Texas—Galveston _ - 79 
Amarilio- 
Austin _ 
Abilene 


Henrietta _ _ - 
Kerrvilie 
Lampasas 
CS a 
Nacogdoches 
Palestine _ - - 
ME ¢ Wiis «dceteaceeanm 
i co cee 

Weat 
Oklahoma—Oklahoma City - - - 
Arkansas—Eldorado 

Fort Smith 

Little tock 

Pine Bluff 
Louisiana—Alexandria 

Amite_ 


Shreveport - _ _ _ - 
oe ~~ eee 
Vicksburg _ -_ - 


Birmingham 
Montgomery 

Florida—Jacksonville_ __ 
Miami 


S85 Ss8=8 


oS & Ow 
So NRW 


North Carolina—Asheville — —— 
Chariotte 
IN. i'bira6 Sotelag i han es tm wen 
Wilmington 

Tennessee— Memphis ____ _.-- 
Chattanooga 
ee ae ae -56 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 

3, 1937 


a “IRD 


dry 


€ 


MS HSS So SOSoo HOKO 
Dw 


reo Ws 


Sept. 2, 1938 Sept. 
Feet 


Above zero of gauge- 3. 
Above zero of gauge_ 8.1 
I Above zero of gauge_ 9.4 
Shreveport __--_---.....Above zero of gauge 3.0 
Vicksburg. _-...._....... Above zero of gauge- 7.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns |Recetpts from Plantations 


1936 


Receipts at Ports 


1938 1937 | 





End. 
1938 


1936 1938 1937 


1937 





Nil 
Nil 
Nil 
Ni 


Nil 

Nil 

Nil 
3,764 
34,411 


Nil 
Nil 
7,966 
5,532 


2167,585) 1064,946/1554,313 
2138,40¢/|1030,520)1517,933 
2119,356| 998,705) 1465,362 
2100,775| 964,392/1424,612 


2081,164| 930,969) 1384,154 
3053 ,520| 903 ,027/1349,502 
2024,282| 873,772|1301,765 
1997,556| 848,935) 1255,364 
1978,400| 828,147/1206,417 


1951,616| 811,182)1167,401 
1933,484| 796,150) 1144,650 
1927,836| 788,408/1132,176 
1922,216| 806,649/1140,781 


2_'144,055/300,222' 201,842 836,73911219,831 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 370,155 bales; 
in 1937 were 823,223 bales and in 1936 were 94,002 
bales. (2) That, although the receipts at the outports the 
past week were 144,055 bales, the actual movement from 
plantations was 171,494 bales, stock at interior towns 
having increased 27,439 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


47,072 
32,597 
39,972 
21,698 


21,952 
13,381 
16,973 
28,419 
39,742 


38,915 


23,761 
23,325 
15,944 
19,653 


15,752 
17,059 
17,371 
28,601 
55,199 


68,215 
51,885) 94,093) 52,891 
73 ,033|149,210) 76,336 
78,102|221,570) 141,365 


17,425 
20,069 
27,019 
24,113 


22,893 
17,684 
32,676 
43,924 
53.593 


49,379 


44,437 


22,595) 39,236 
33,753) 79,061 
67,385} 141,468 
83 ,722/239,811 


171,494'330,292/280,892 





























1949,655 








Cotton Takings, 1938 1937 


Week and Season 





Week 
4,374,056 


Week 
7.577 302 





Visible supply Aug. 26 
Visible supply Aug. 1 7,858,941 
American in sight to Sept. 2-- 0 892 ,603 
Bombay receipts to Sept. 1 15,000 90 d 
Other India ship'ts to Sept. 1- 42,000 
Alexandria voneipts to Aug. 31 3 28,200 
Other supply to Aug. 31*b__- 8,000 000 6,000 31,000 


4,339,022 
1,514,912 
47 ,000 





Total supply 
Deduct— 
Visible suppiy Sept. 2 


7,888,273 
7,643,152 


8,932,944 
7,643,152 


4,879,823 
4,562,266 


6,002,134 
4,562,266 





Total takings to Sept. 2 a@___. 
Of which American 
Of which other 





245,121 


182,121 
63 ,000 


1,289,792 
877 ,592 








12,200 


317,557 
214,557 





1,439,868 
917,068 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estima 


ted consumption by 
—takings 


Southern mills, 475,000 bales in 1938 and 670,000 bales in 1937 
mount taken by Northern and 


not being available—and 


the aggregate a 
forei aE. 814,792 bales in 1938 and 769,868 
which 4 .592 bales and 247,068 bales American. 


in 1937, of 
b Estimated. 








Financial 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: . 
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! 
1938 1937 1936 
Sept. 1 | 
Receipts Since Since | | Since 
Week Aug. 1 Week Aug. 1 | Week | Aug. 1 
I oe De 15,000! 90,000! 5,000! 47,000} 6,000| 86,000 
| For the Week | Since Aug. 1 
Exports — ee RENEE hime ieenaaia —————~ 
Srom- Great Contt- , Jap n&| Great , Conti Japan & 
Britain| nent | China | Total | Britain | nent | China Tota! 
Bombay— | | | | 
1938_- - -- 1,000) 8,000) 57,000) 66,000} 7,000) 18,000) 106,000) 131,000 
sere ----| 2,000} 3,000) 5,000 2,000} 21,000) 71,000) 94,000 
es..... ----| ----| 10,000) 10,000) 3,000) 12,000; 80,000) 95,000 
Other India | | 
1938____- 1,000| 3,000} ____| 4,000! 16,000} 30,000) _..-| 46,000 
ee 4,000} 7,000! -...| 11,000} 11,000) 31,000) ..--| 42,000 
1936... 1,000, 2,000; ----| 3,000) 19,000) 18,000 --| 37,000 
Total ali— 
2,000) 11,000! 57,000] 70,000} 23,000! 48,000} 106,000) 177,000 
ita 4,000! 9,000) 3,000] 16,000' 13,000) 52,000} 71,000) 136,000 
_ = 1.000! 2,000! 10,000! 13,000} 22.000! 30,000! 80,000| 132,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of 54,000 bales Satioe the week, and sinee Aug. 1 show an 
increase of 41,000 bales. 


Alexandria Receipts and Shipments—-We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1938 1937 1936 
Aug. 31 
Receipts (centars)— 
. , ae 15,000 85,000 80,000 
_ _}- * =e 26,800 140,000 120,200 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug. 1)|| Week | Aug.1|| Week | Aug. 1 
To Liverpool__..-..---- 3,000} 6,20 ----| 2,900|| 1,000; 5,400 
To Manchester, &c_-_---. 3,000} 9,5 O}} ----| 3,300]) 3.000} 5,500 
To Continent & India--_~/13,000| 46,250|| 7,000) 20,950)| 6,000) 18,250 
Pe BE cote absense 1,000} 1,550)} ---- | ee 600 
Total exports. _----.- 20,000! 63,50 |! 7,000! 27,250/110,000| 29,750 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Aug. 31 were 
15,600 cantars and the foreign shipments were 20,000 bales. 


Manchester Market——Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is quiet. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 
































1938 1937 
8% Lbs. Shirt- | Cotton 8% Lbs Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 328 Cop ings, Common |Middli'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8s. d. s. d d. 8s. d. Ss. €. d. 
June 
3..| 8%@ 9%|9 3 @9 3 4.43 114 @15 |10 6 @10 9 7.31 
10_.| 8% @ 9%) 9 @9 3 4.54 (13% @14%|10 6 @10 8 7.06 
17_.| 8K%@ 9%| 9 @9 3 4.69 |134%@15 |10 6 @10 9 6.92 
24..|9 @10 9 1K%@9 4%) 4.83 |13%@15 |10 6 @10 9 6.95 
July 
1..| 9%@10%| 9 1%@ 9 4 4.96 13% @14%| 9 6 @10 9 6.87 
8..| 9% @10%| 9 3 @9 6 5.16 |13%@14%/|10 6 @10 9 6.98 
15..| 9% @10K%| 9 1K%@9 4 4.88 |13%@14%/|10 6 @10 9 6 85 
22..| 94@10%| 9 1%4@ 9 4 5.06 113% @14%/10 6 @10 9 6.60 
29.._| 9% @10%| 9 1%4@ 9 4%) 4.99 |12%@14%/10 4%@10 7%) 6.12 
Aug. 
5..| 9% @10%| 9 1%@9 4%) 4.89 |12%@14 |10 4%@10 7%) 6.20 
12.._| 9 @10 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.93 
19..| 9 @10 9 @9 3 4.78 |12%@13%/|10 3 @10 6 5.78 
26..|9 @10 9 @9 3 4.74 111% @134%)10 14%@10 4%! 5.63 
Sept. 
2_.1 8% @ 9%! 9 @9 3 4.85 111% @13 |10 1%@10 4%! 5.56 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 75,693 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool, Aug. 29, Colorado Springs, 312-__-_ 312 
To Manchester, Aug. 29, Colorado Springs, 159___._....--_-- } +4 


To Ghent, Aug. 27, Syros, 200 


To Antwerp, Aug. 27, Syros, 41; Nevada, 283 _______--____-- 324 
To Havre, Aug. 27, Syros, 129; Nevada, 650_____._.______-- ge 


To Dankirk, Aug. 27, Nevada, 818_._.......-.....-.---.-.- 
To Bremen, Aug. 27, Augsburg, 1,248; Aug. 25, Volunteer, 280 1,! 


To Rotterdam, Aug. 27, Blommersdijk, 323____--...------- 323 
ye OE Oe SF OE ee 629 
To Venice, Aug. 27, Livenza, 49____-_- Wi Sets lhs Seip Tal an ata age ora 49 
To Hamb ‘ mg, PN Es bt cemisbadedneuatisatas 61 
To Genes, AMS. 25, MaGOOR, SOU. . - «~~~ 22-2 nn eons 390 
vow.) Se SS) eee eee 212 
To Venice, Aug. 25, Nashaba, 187____._-.--.-------------- ei 


To Susak, Aug. 25, Nashaba, 48 
Ja ES ee eee eee 4,992 


To 
HOUST 


—To Liverpool, Aug. 31, Colorado Springs, 645_---_- 645 
To Manchester, Aug. 31, Colorado Springs, 2,603_-.-___---_- 2.608 
54 


To Hull, Aug. 30, Syros, 154 A de 
a en ee, oe re, Pe. scan ciwccmoneatscurecas é 59 
To Havre, Aug. 30, Syros, 346______-_~- tA A St eT Nr 346 


To Bourgas, Aug. 27, Volunteer, 100; Nashaba, 100__.____ ~~ 200 
To Bremen, Aug. 27, Volunteer, 1,595_.-_-_..-------..----- 1,595 
To Genoa, Aug. 27, Nashaba, 281; Sept. 1, Mombello, 768____ 1,049 
To Constanta, Sd Pe Pn oiktderatecaveasnnon 300 
To Trieste, Aug. 27, Nashaba, 1,302; Aug. 26, Livenza,621___ 1,923 
To Venice, Aug. 27, Nashaba, 870; Aug. 26, Livenza, 201____ 1,071 
To Oporto, Aug. 27, Volunteer, 14.____-------.------------- 14 
Sp ee, ee, ee . DOs MED. cna ncweecéacisensvdehés 102 
To Gdynia, Aug. 31, Vigilant, 2,384--.-..-.------.--....-- 2,384 
To Jaga, Sepe..1, MIGswe, 7 BIG. 2 2 2s - oko ce se ecccuncus 7,218 
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q Bales 
CORPUS CHRISTI—To Bremen, Aug. 31, Augsberg, 3,819; 
Some. 5, Wakes. 6: B08 ee ct ob re bu 9,705 
To Hamburg, Aug. 31, Augsberg, 37; Sept. 1, Volunteer, 11_- 48 
To Venice, Aug. 31, Livenza, 200; Sept. 1, Nashsha, 275_____- 475 
To Mestre, Aug. 31, Livenza, 400; Sept. 1, Nashaba, 818____-_- 1,218 
To Trieste, Aug. 31, Livenza, 950; Sept. 1, Nashaba, 750___-_-- 1,700 
To Leixioes, Aug. 31, Augsberg, 59____.__ | Se: plea i aE Ses 59 
To Susac, Aug. 31, Livenza, 1,000; Sept. 1, Nashaba, 750___- - 1,750 
To Reval, Aug. 31, Augsberg, 100_.____.__.__._______ ey tae 100 
20 Dae, Cee. ft. Vane, ae. Le 500 
To Liverpool, Aug. 27, Lochdee, 1,405__________________.- 1,405 
‘2 Rees ee, 1; WI POO oe 100 
To Manchester, Aug. 27, Lochdee, 411___________..___.__- 411 


To Genoa, Sept. 1, Nashaba, 2,936_.._________............ 2,936 
To Oporto, Sept. 1, Volunteer, 175......._._._-_._..._.--- 1 
BROWNSVILLE—To Ghent, Aug. 30, F. Jordheim, 102; Aug. 








ee Be GR OR is hice a a ea 725 
To Havre, Aug. 30, F. Jordheim, 3,688; Aug. 26, Syros, 2,335_. 6,023 
To Dunkirk, Aug. 30, F. Jordheim, 162; Aug. 26, Syros, 95__-_- 257 
To Bremen, Aug. 30, West Hobomac, 3,536_________ Ap IE Le. 3,536 
To Rotterdam, Aug. 26, Syros, 400__............_.___.__.- 400 
20 Saymes, AGS, Gey MANN. DOF « ooo o nce wccdemamosiw ene 557 
To Riga, Aug. 29, Kexholm, 161____.______________- ~ 161 
ZO DOVE, AUS. se. me, BOO | ohio on oe ee ca ceu? 100 
venett Bees AEE, RE, MR BO ok icmercgioaenssessetsende< 50 
NEW ORLEANS—To Havre, Aug. 30, Nevada, 700 _____._____. 700 
To Dunkirk, Aug. 30, Nevada, 150___________ dice wiedsaenen 150 
To Venice, Aug. 12, additional, Nashaba, 100____________-- 100 
TO Laverpom, Aus. 36, Davemae, Bae... cae 222 
To Manchester, Aug. 25, Davisian, 1,839____.____________- 1,839 
te Gonos, Aug; 27. Momtelle, 900... oo... cc. sno nns 200 
TO ase, AUS. BO, Vee: SLBOE.. . veccccoonceceuncadee 2,328 
To Marsailles, Aug. 25, Istria, 34_______ i, ERR aS Me ae 34 
To Japan, Aug. 24, Vito, 1,133; Aug. 28, Kimihawa, 289____-_- 1,422 
To Bremen, Aug. 30, Wagenwald, 510___________________- 510 
To Hamburg, Aug. 30, Wagenwalrd, 289_________________- 289 
To Rotterdam, Aug. 30, Bloomersdijk, 50_________________- 50 
20 Oe, Ame. BD, DIGRURGIEEIE, BO nce o a ox nesoduckanno sane 50 


PENSACOLA, &C.—To Liverpool, Aug. 31, Gateway City, 39_- 39 


LAKE CHARLES—To Liverpool, Aug. 28, Colorado Springs, 103 103 

To Manchester, Aug. 28, Colorado Springs, 37____________-_- 37 

Ze Gee, See, Be, Wes Eh. ce ee ec en 141 

‘To Rotterdam , Aug. 29, Waban, 50_____........_._--_...--- 50 

SAN FRANCISCO— ‘3 ORR Ae a ree 10 
LOS ANGELES—To Japan, (?), Amagisan Maru, 400; Tatutan 

Ns OEE Rab cae hk cia hrde cob ke ads JUabedsee 3,793 

TO Gan, 47) 5 SOMONE DENN ADL ice coc. ccacbonuewsadeus 181 

To Canada, Aug. 18, Kingsley , | NER, Raa ad weil Oy 175 

SAVANNAH—To Manchester, Aug. 28, Tulsa, 161___________- 161 

cae ND, AM, Ts CMG Gis o6b ce amngtcnnsss geccendae 8 

NORFOLK—To Havre, Aug. 20, Pipe Stone County, 36_______-. 36 

WRN ss ois ces Si Oi be ees. - Le dibeiiete i cb eae 75,693 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High  Stand- High Stand- High Stand 
Density ard Density ard Density ard 
Liverpool .52c.  .67c. Trieste d.45¢e. .60c. Piraeus 85ce. 1.00 
Manchester.52c. .67¢. Fiume d.45¢e. .60c. Salonica .85¢e. 1.00 
Antwerp .52c. .67c. Barcelona ° * Venice d.85c. 1.00 
Havre .52¢. -67¢. Japan * * Copenhag'n.57c. .72¢. 
Rotterdam .52¢c.  .67¢. Shanghai * * Naples d.45¢. .60c. 
Genoa d.45c. .60c. Bombay x .50c. .65e. Leghorn 4.45c. .60c. 
Oslo .58e. 730. Bremen -52¢. .67¢. Gothenb'g .57c. 72¢c. 
Stockholm .63c. .78¢. Hamburg .52c. .67¢. 











* No quotations, x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.12 Aug.19 Aw: 26 Sept. 2 
I bo Sin ksh cdeaesnee 52,000 50,000 37,000 5,000 
Cl 1,191,000 1.163,000 1,156,000 1,162,000 
Of which American - --- ~~~ --- 673,000 658, 648,000 650,000 
Total import... ........--+.---- 73,000 27 ,000 34,000 42 ,000 
Of which American___..-..--- 16,000 8,000 5,000 15,000 
RE Es eacbnad nadcmersae 122,000 22,000 136,000 149,000 
Of which American ---------- 24,000 124,000 26,000 24,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot Saturday Monday Tuesday Wednesday| Thursday | Friday 

Market, | 

12:15 Dull. Quiet. Quiet. More Quiet. Quiet but 

P.M. demand. steady 
Mid. Upl'ds 4.774. 4 74d. 4.81d. 4.87d. 4.81d. 4.85d. 

Futures {| Steady, Quiet, Quiet but | Quiet but Quiet, (| Quiet, st’y, 
Market <junch. to 3/4 to 5 pts.|st’y, 3 to 4\st’y, 3 to 4/3 to 5 pts.| unch’g to 

opened || pts. adv. decline. |pts. decline} pts. adv. decline. 1 pt. adv. 
Market. {| Quiet, /|St’y, 3 pts.| Steady, | Quiet but | Quiet but /Quiet, st’y, 

4 {|1 to 2 pts.jadv. to 2|/3 to 4 pts.|St’y, 2 to 4\st’y, 3 pts.| 1 to 2 pts. 

P.M. advance. |pts. decline! advance. | pts. adv. decline. advance 





Prices of futures at Liverpool for each day are given below: 

































































Aug. 27 Sat.| Mon. Tues. Wed. Thurs, Fri 
to —_—- | -———_ —-——_——_-- —_——— —— 

Sept. 2 Close| Noon, Close| Noon; Close} Noon;Close| Noon Close| Noon;Close 
New Contract d. d. . ‘ da. d. d. d. d d. d. 
October (1938).-| 4.59] 4.57) 4.62) 4.63] 4.65) 4.69) 4.67| 4.63) 4.64) 4.67) 4.66 
December - - - - - - 4.65|_. --| 4.66]... -.| 4.69).. -.| 4.72].. .-| 4.69] -.--| 4.71 
January (1939)_| 4.68) 4.65) 4.68) 4.69] 4.71] 4 76) 4.75) 4.71) 4.72) 4.75) 4.74 
OS 4.72| 4.68) 4.71| 4.72) 4.74) 4.79) 4.78) 4.75) 4.75] 4.78) 4.77 
Ee 4.75| 4.71| 4.73| 4.75) 4.77| 4.82) 4.81] 4.77) 4.78) 4.80) 4.79 
(NS ee 4.77| 4.73) 4.75| 4.76] 4.78) 4.83) 4.82) 4.79) 4.79) 4.81) 4.80 
October -..-.---- S.7Biss dsl BAS as dl BE Falce bul E.On wot Bi «ere GAT 
December - - ---- 4.74|_. --| 4.73|-. --| 4.76). ..| 4.80).. -.| 4.77] ----| 4.78 
January (1940)_! 4.76!.. --| 4.75|.. --| 4.781_. --| 4.821-. .-! 4.791 __..! 4.80 


Friday Night, Sept. 2, 19388. 

Flour—There have been no outstanding features to the 
local flour market, the trading being relatively quiet. No 
improvement in the demand has been reported the past few 
days, and with wheat markets slumping further, not to 
speak of the increasingly bearish outlook on wheat from a 
statistical standpoint, consumers of flour are hardly im- 
pelled to buy in a substantial way. 


Wheat—On the 27th ult. prices closed 2 4c. to 2 %e. net 
higher. Wheat values rose swiftly today, stimulated by 
overnight announcement that the Federal Government would 
buy wheat for export and relief purposes. Prices bounded 
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forward at the opening more than 2c. a bushel, and soon 
reached 2 4c. before a reaction set in, which was later followed 
by another move foreward, prices closing at about the highs 
of the day. How much wheat the government would buy 
remained a question, and until some positive information 
concerning this and the subsidy plan is issued, some traders 
pointed out, the final effect of the program could not be 
known. On the 29th ult. prices closed %e. to 1\%e. net 
lower. Bullish implications of a European war-seare and 
government purchasing of wheat and flour had little or no 
effect on wheat values from a bullish standpoint. Govern- 
ment buying of wheat so far was disappointing, but more 
importance apparently was attached to disclosure of the 
method which probably will be used in moving this wheat 
into export trade. At the same time indications that 
American and Canadian government officials were no nearer 
agreement on cooperation in exporting the huge North 
American surplus, dampened buying sentiment. Thus, 
scattered profit taking on the basis of Saturday’s 3c. advance, 
some stop loss selling, liquidation of September contracts, 
on which delivery, can be made next week, and switching of 
hedges were the factors largely responsible for today’s 
declines. On the 30th ult. prices closed %e. to 14%e. net 
lower. The easing of tension over the war-scare in Europe, 
together with indications of intensified competition among 
wheat-exporting nations for the world’s business, caused 
prices to sink lower today. Chicago quotations declined 
more than a cent in some cases, Winnipeg lost more than 2c.., 
Rotterdam about 2c. and Liverpool about le. Heavy 
marketing of Canadian wheat, reflected in increased hedging 
pressure on the Winnipeg Exchange indirectly depressed 
values on the Chicago Board and the pit also was unsettled 
by liquidation of September contracts before delivery begins 
Thursday. Foreign demand for American wheat was flat, 
and no export business was reported, although some Canadian 
wheat was sold. Government efforts to subsidize export of 
100,000,000 bushels of domestic wheat were considered in 
connection with reports that other countries were taking 
similar competitive steps. Rumania and Poland have an- 
nounced bounties, while Canada is marketing wheat through 
government assistance. Austrailia also was reported con- 
sidering a step involving government aid in exportations and 
traders said Argentina would be expected to compete also. 
On the 3lst ult. prices closed unchanged to *<c. higher. A 
brisk buying movement in the last 15 minutes of trading 
today, following disclosure that the government had paid as 
high as 80'4c. a bushel for wheat in expanding its export 
subsidy program, caused a strong rally in wheat futures that 
wiped out early losses and substituted net fractional gains. 
Dealers who previously had sold wheat ‘‘short’’ and today 
covered their positions after the premiums paid by the 
government were announced, were believed to have been 
buyers. Commercial interests, who had sold to the govern- 
ment and were lifting hedges by purchasing futures either 
at Kansas City or Chicago, also were credited with aid in 
the recovery. The government was reported buying South- 
west hard wheat, much of which is understood to be hedged 
in this market. After trading ceased, the Clearing House 
disclosed that 3,685,000 bushels of wheat had been tendered 
to satisfy September contracts tomorrow and that 2,609,000 
bushels were retendered. 

On the 1st inst. prices closed 4% to %c. net lower. After 
declining as much as 1c. a bushel, wheat prices recovered 
about half of the loss today as buying increased. Removal 
of hedges apparently in connection with sale of 65,000 
bushels to mills, and further buying of cash wheat by the 
Government, helped support the market. The continued 
slump of values at all world markets, however, was a de- 
pressing factor. Tending to lift Chicago prices was a 
rumor that the Government might broaden its cash wheat 
buying program to include lower grades, The Government 
bought 2,257,472 bushels since Friday, and has sold to ex- 
porters 1,532,600. Overnight sales amounted to 132,000 
bushels. The first private crop estimate indicated a reduc- 
tion in the spring wheat harvest prospect largely because 
of disappointing yields in North Dakota and northeastern 
Montana as a result of black rust and grasshoppers. Based 
on threshing returns, this estimate forecast a spring wheat 
crop of 247,787,000 bushels, or 20,000,000 below the latest 
official forecast. 

Today prices closed 4c. up to %c. down. Although the 
wheat market derived some strength today from expansion 
of the Government’s export subsidy purchasing program, 
trading took on a pre-holiday quiet, with most dealers 
cautious, confining the bulk of business to evening-up of 
After tomorrow’s short session, the market will 


accounts. 
be closed two days. Canadian export business showed some 
improvement. Further declines abroad of about lc. at 


Liverpool and 2c. at Rotterdam reflected the increased 
pressure of export wheat on receiving markets, rain in 
Argentina, and the more optimistic political situation. This 
- restricted buying in Chicago. Release of the six private 
crop reports for September had little market effect, 
although the average of estimates of spring wheat produc- 
tion was 253,000,000 bushels, or 15,000,000 below the latest 
Government forecast, but 5,000,000 above the unofficial esti- 
mate released yesterday. The average of the estimates on 
spring wheat production in the three principal producing 
provinces of Canada was 341,000,000 bushels, an increase 
of 1,000,000 compared with a month ago. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon Tues. Wed. Thurs. Fri. 
79% 78% 78 78% 78% 78 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 


NG «2 nd 0 agua babenedent 64% 63% 62% 63 62% 62% 
ee ee 66% 654 64% 65 64% 64 
I athens Miaveanirestnaiewcinnsigtoet imei a inline: nn 
Patindencscecddttanwruwnkeane 68% 67% 66% 67% 66% 65% 
>eason's High und When Made | Seusons Low and When Made 
September... 92% Feb 9, 1938|Sep ber.... 60 Aug. 16, 1938 
-.--- 84% June 15, 1938|December_... 62% Aug. 16, 1938 
March....... 73% July 23, 1938|March------- 64% Aug. 31, 1938 
|” ae 74% July 23, 1938|May.-.------ 65% Aug. 16, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


SE ae ee eee oe 65% 64% 62% 62% 60% 60% 
| lie I IE RRNA, S 65% 63% 61% 61% 60% 59% 
ae ee eee 68% 6744 65% 65% 63% 63% 


Corn—On the 27th ult. prices closed 1%e. to 2c. higher. 
Corn, which had followed the trend in wheat, developed 
renewed strength late in the session following announcement 
of a boost in the Federal loan on old crop corn from 50 to 
57¢. a bushel. The new crop delivery led the advance on 
short covering, with the December reaching 52144, up 25% 
from the previous close. On the 29th ult. prices closed 1 ec. 
to ec. net lower. Corn followed wheat generally during 
this session, opening with slight gains to small losses and 
closing with substantial net losses on all deliveries. Despite 
the added attraction to the 1937 loan, it is feared that red 
tape of ineligibility may check price advances. On the 30th 
ult. prices closed %%c. off to Ye. up. Corn values held 
fairly well in the face of the weak wheat market. Absorption 
of September corn by exporters and buying of September 
against sales of the deferred months, were the features of the 
session. There was also some short covering. However, the 
market entirely ignored the unfavorable Kuropean weather 
and crop reports on corn. Foreign demand was slow. On 
the 31st ult. prices closed gc. to 4c. net higher. This grain 
held firm during most of the session. Only 160,000 bushels 
were tendered on September contracts, and with Chicago 
stocks comparatively small and the country selling only on 
advances in offers, sellers were cautious. 

On the Ist inst. prices closed % to *c. net lower. Corn 
declined with wheat despite the fact that the private esti- 
mate for production of 2,406,064,000 bushels was 160,000,000 
below the latest official forecast. Drought and heat in 
Nebraska, the Dakotas, Missouri, Kansas and southwestern 
lowa caused the reduction in prospects. Today prices closed 
14% to 14c. net lower. Corn prices continued to be de- 
pressed by increased Argentine competition, with fresh 
export business of domestic corn at a standstill. Argentine 
corn was quoted at a discount of about 3c. under American 
at Liverpool, while at Rotterdam wheat was 8c. cheaper 
than corn. The private estimates forecast a corn crop of 
2,458,000,000, a decrease of 108,000,000 compared with the 
Government’s Aug. 1 figures. Open interest in corn was 
39,056,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WO: BY « ccc nscscscanvtane 69 68% 68% 68% 67% 66% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DM... nba kdnasorakewom 53% 52% 52% 53 52 50% 
pS EE rae ee 52 51% 61 51% 50% 49 
EE cananautinbaduhabiasewabe® wade ae CM pees eee ae 
BABS > 66 ncsu vi nshuecoesndaden 58% 52% 52% 52% 51% 50% 
Season's High and When Made | Season's Low a en Made 
September ... 64 ar. 25, 1938|September _._. 495% Aug. 11, 1938 
December..-. 63% July 13, 1938 ---- 46% Aug. 11, 1938 
March. -.-.--.-. 56 uly 28, 1938|March.-...-... 49 Aug. 11, 1938 
is bean iss a 60% July 23. 1938|May.---.---- 49% Aug. 16, 1938 
Oats—On the 27th ult. prices closed %c. to %e. net 
higher. This grain was firmer in sympathy with the sharp 


On the 29th ult. prices closed un- 


rise in wheat and corn. 
There was very little of interest in 


changed to 3c. lower. 


this market, the trading being decidedly dull. On the 30th 
ult. prices closed unchanged to ec. higher. Trading was 


light and without special feature. On the 3lst ult. prices 
closed ke. to Ye. lower. Selling of September oats un- 
settled that market, but only 150,000 bushels were tendered. 

On the ist inst. prices closed Ke. off to %e. up. Trading 
was quiet, with the undertone steady in face of the declines 
in wheat and corn. ‘Today prices closed %e. net lower. 
Oats held relatively firm in the face of lower prices for 
wheat and corn. This relative firmness of oats was attrib- 
uted to a forecast that the crop would be 26,000,000 bushels 
below the latest official report. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NG .. . . c omencicwbie 6 aauaw 24% 24 24 23% 23% 23% 
LTTE IC ERED 25 24% 24% 24% 24% 24% 
I aan i)’ seins teins sis oh eaees. sds om es 253% 25% 25% 25% 25% 25% 
Sooeens High ond _ [hod 6s Season's cing Baad i areas 
‘meal an. 3 September --.- ® a 
December - - - - 333 July 13, 1938|December---_ ro 16, 1938 
BP onsscwce 28 July 23, 1938|May--.--.---- 24% Aug. 8, 1938 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Den dssnkbneekaceuhannnaat 31% 30% 29% 29% 28% 28% 

INO > ob. an ds ap av ws. ch'ti sad tp las seh dlibinsn ao 29% 28% 28% 27% 333 
Di ndvenmsaigehuaskacssem eww! tel ahd agian eam” bem 


Rye—On the 27th ult. prices closed le. to 1%e. net 
higher. The pronounced strength in wheat influenced con- 
siderable covering in rye and this with some buying, believed 
to be for mill account, held rye prices firm throughout most 
of the session. On the 29th ult. prices closed Me. to %e. 
lower. These declines in rye futures were largely influenced 
by the pronounced weakness in wheat and corn. On the 
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30th ult. prices closed 3gc. to 5c. net lower. This market 
declined in sympathy with wheat’s downward trend. Ar- 
rivals from Duluth totaled 200,000 bushels. On the 31st 
ult. prices closed 4c. off to ’%e. up. There was considerable 
pressure on the September delivery, but the market held well 
throughout most of the session. 

On the Ist inst. prices closed % to %c. net lower. The 
declines in this commodity were influenced largely by the 
declining tendency in wheat and corn values. Today prices 
closed 4% to We. off. There was relatively little pressure 
against rye values, the market’s slight decline apparently 
being influenced by the sharp declines in wheat and corn. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
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Septem 42% “es rts, se a1 “40% 
ET... .«uncswceeeesiean ae 4246 42% 41% 41% 
a a i oie yn sean 46% 3 % 45 44% 44 43% 
Season's High and When eT | Season's Low and When Made 
September ... 69 Feb. . 1938 | September - - . 39% Aug. 15, 1938 
December.... 56 July 13 1938} December_... 41% ug. 15, 1938 
Be xieaees 53% July 25. 1938 i osasacn«s 43% Sept. 1, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
6 ci, ccm nominee te waked 40% 39% 38% ---- 37% 37% 
SIE x, 2 0k 6: can tee tin ide nals 41% -..-- 39% 38% 4 38% 
aN NERO S (3 RRR E 85 4 42143 42% <-22 40% 405% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





° Sat. Mon. Tues. Wed. Thurs. Fri. 
is bw sesbbins it dee aw aini vibe «inkl 37% 37% 36 4 36% 35% 34% 
DE i tinnwentdetnmnmanenin 1a) 37% 36% 36 35% 34% 
ME cktccedannntbes nt snesteses 39 ---- 38% 38% 37% 36% 
Closing quotations follow: 
FLOUR 
Spring one. high protein.5.10@5.40) Rye flour patents-_--...-- 3.60@3.80 
Series ee 60@4.70| Seminola, bbi., Nos. 1-3..5.45@5.60 
Chears tir ecapetins hb atin 4.10@4.30/ Oates good. .........--.- 2.15 
Soft winter straights _---- 3.35 (eb 1 Ce OE kp cacvedotnnne 1.70 
Hard winter straights. _..4.30@4.50) Barley goods— 
Hard winter patents. ~.--~- 4.50 ry 70 eS re ees 3.00 
Hard winter clears... ... ... eee Fancy pearl,Nos.2.4&7.4.00@4.50 
GRAIN 
Wheat, New York— Oats, iow ro 
No. 2 red, c.i.f., qementie..- J i i 35% 
Manitoba No. i.f.0.b. N - By Rye, No. hob bond N. Y_. 58% 
wie age! York— 
Corn, New York— 47 &% Ibs. malting...-...-... 4978 
No. 2 yellow all rail_.....-. 66% Chicago. Ss a tibomue o----43 


All the statements below regarding the movement of grain 
receipts, exports, visible supply, & wrepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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exports for the week and since 


Chronicle 


The destination of these 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug.27| July 1, Aug. 27, July 1, Aug.27,| July l, 
1938 1938 1938 1938 1938 1938 
- Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 33,025 290,158) 1,448,000) 15,277,000/2,722,000/}18,042,000 
Continent .__....| 19,475 93,725) 1,252,000) 10,925,000/1,209,000) 15,234,000 
So. & Cent. Amer_| 9,500 90,000: 29,000 P.O 1,000 
West Indies_-_-_--_. 21,500  ) eee OEE :. nassau) abbas 
Brit. No.Am.Col.| 3,000 OS RSS eee A ease! arene! Rag eee 
Other countries...| 3,280 Te. nahh © ‘ensue, -athbon 100,000 
Total 1938_.... 89,780 709,187) 2,729,000) 26,269,000/3,931,000/33,377,000 
Total 1937_...... 76,710 808,625! 2,133,000) 20,309,000{ —- . ..-- 81, 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 27, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels Bushels 


Oats 
Bushels 


Rye 
United States— Bushels 
New York 


Baltimore. . ..cccaccsse 


Peoria 


Duluth 





“afloat 


40,000 


5,715,000 one ane 


Total Aug. 27, 1938..113,784,000 
Total Aug. 20, 1938__..107,400,000 
Total Aug. 28, 1937_...123,172,000 

Note—Bonded grain not included above: 
57,000 bushels, against 38,000 bushels in 1937. 
total, 553,000 bushels, against 734,000 bushels in 1937. 





10,468,000 17,981,000 
10,482,000 15,346,000 4,344,000 7,067,000 

5,340,000 17,246,000 4,157,000 7,243,000 
Oats—On Lakes, 57,000 bushels; total, 
Barley—On Lakes, 553,000 bushels; 
Wheat—New York, 





180,000 bushels; New York afloat, 572,000; Buffalo, 121,000; Albany, 9,000; on 
Lakes, 1,335,000; on Canal, 397,000; total, 2,614,000 bushels, against 3,719,000 
bushels in 1937. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab’d 4,664,000 -..... 797,000 195,000 925,000 
Ft. William & Pt. Arthur 8,374,000 -...-.. 288,000 623,000 1,381,000 
Other Can & other elev... 22,016,000 -..-.- 1,290,000 508,000 3,226,000 
Total Aug. 27, 1938... 35,054,000  ...... 2,375,000 1,326.000 5,532,000 
Total Aug. 20, 1938.... 20,591,000 -...... 2,342,000 992,000 3,875,000 
Total Aug. 28, 1937.... 34,660,000 -...... 2,481,000 845,000 5,505,000 
Summary— 
ARs 2 ctentekins 113,784,000 10,468,000 17,981,000 5,715,000 8,825,000 
COROGIER . cc acscccdess BEATA 8 = hatbns 2,375,000 1,326,000 5,532,000 





7,041,000 14,357,000 


Total Aug. 27, 1938..148,838,000 10,468,000 20,356,000 
5,336,000 10,942,000 


Total Aug. 20, 1938...-127,991,000 10,482,000 17,688,000 
Total Aug. 28, 1937----157,832,000 5,340,000 19,727,000 5,002,000 12,748,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 26, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 






























































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush. 60 lbs.| bush. 56 lbs .\bush. 32 lbs .\bush.56lbs .|bush.48lbds. 
Chicago--.- 224,000 549,000} 1,889,000 737,000 165,000 298,000 
Minneapolis} -..-.--- 4,854,000 238,000;| 1,325,000 713,000} 1,649,000 
SRS otk... tewieme 5,923,000 180,000} 1,912,000) 1,078,000) 1,039,000 
Milwaukee - 19,000 275,000 359,000 29,000 15,000 857,000 
Tv atest capuwe 207 ,000 36,000 85,000 12,000 2,000 
Indianapolis; --..--- 52,000 256,000 222,000 15,000 5,000 
St. Louis... 111,000 230,000 47,000 ar ee 72,000 
Peoria. --_-.- 38,000 13,000 405,000 38,000 15,000 70,000 
Kansas City 14,000} 1,623,000 88,000 ot . adeiedl ‘seedeu 
Ci net  abvecs 793 ,000 62,000 See wdbadal': ‘detone 
aE Oo ae 107,000 17,000 UE. :ewtglvah) -otemie 
Weicccd  stthenn nt: wand’. sabtiat . «<abeeah| . eacame 
te Sa 60,000 17,000 5,000 10,000 58,000 
seed... minnie 1,568,000 228,000 344,000 2,000 40,000 
Tot. wk '38 406,000) 16,481,000} 3,822,000} 5,021,000! 2,025,000) 4,090,000 
Same wk '37 353,000) 13,906,000}; 1,540,000} 5,633,000) 1,856,000) 3,257,000 
Same wk '36 408,000! 5,086,000; 3,261,000) 1,454,000 405,000| 4,230,000 
Since Aug. 1 
1938 ._.-_| 1,620,000! 61,278,000) 17,388,000) 24,770,000) 6,228,000| 15,629,000 
1937 _.--_| 1,526,000! 68,286,000) 7,534,000) 25,386,000) 5,961,000/10,829,000 
1936 ____' 2,176,000! 55,439,000' 22,084,000' 24.615,000' 2,887,000'20,262,009 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 27, 1938, follow: 
Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush. 60 lbs.|bush. 56 lbs.|bush. 32 lbs .|bush.561bs.\bush.48lbs. 
New York- 143,00C 609,000 232,000 at sah —aekeae 
Philadelphia 33 ,000 Sen: °. Sbewee 10,000 Sa | émmsos 
Baltimore. - 17,000 188,000 16,000 12,000 S- . édbeny 
New Orli’ns* 24,000 72,000 200,000 SO. wenuael  aneoue 
Galveston. - eh 597 .000 10,000 ‘ , 
Montreal -- 33,000) 1,326,000 722,000 189,000 56,000} 379,000 
Boston _-_.- 16400. . «ccses dae ee .:. eaeidian 
Halifax... a § 8 watedl’ . aehbese © .asategh seated’ «death 
ae ae ae ko wae ee eee See 
Tees BEV cncuse 7,000 ne” anpotel” ° beabee 260,000 
Tot. wk '38| 269,000) 2,964,000) 2.597,000 228,000 61,000} 639,000 
Since Jan. 1 
1938 __._| 9,103,000) 72,763,000) 74,605,000; 4,187,000) 2,508,000/12,044,000 
Week 1937- 259,000; 2,433,000 244,000 250,000; 281,000) 213,000 
Since Jan. 1 
1937 _..-! 9,063,000! 54,495,000' 26.939,000' 3,735,000! 3,069,000' 1,679,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 27, 1938, are shown in the annexed 
statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
; i Ripa 77,000; 169,000 SAGE,  soaentl «saaanel «debi 
ME ic cimodasies| «beau ey eee Bee 20,000; 20,000 
New Orleans --.----- 601,000 SEE: | siinabel  pwonsed i bbe eenede 
Galveston_.......-- TERE i pévnel, capendl ceosenh ( wiemeul .oseces 
(CN 1,326,000} 722,000 33,000} 189,000; 56,000! 379,000 
pO ea eee eee 7 ae ee Bere mere ee 
Three Rivers. _--.--- TAG Be. cedetéeks atest. wonte< 260,000 
Ti a SS Rr oer Pin: :detesel , dgnkaat-' plaseial “agebine 
Total week 1938_-| 2,729,000|3,931,000 89,780} 189,000 76,000} 659,000 
Same week 1937_.-.-' 2,133,000! ------ 76.710 211,000! 251,000! 212,000 
































Wheat Corn 
Exports Week Since Since Week Since Since 
Aug. 26, July 1, July 1, Aug. 26, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,705,000) 35,804,000) 25,039,000) 4,524,000) 35,844,000 60,000 
Black Sea_| 4,224,000} 19,608,000) 6, y 146,000 925,000} 2,612,000 
Argentina_| 1,568,000} 12,514,000) 7,831,000) 3,212,000] 24,454,000) 63,703,000 
Australia _| 2,557,000} 20,442,000) 13,472,000; eee] eee] eee 
India....- 24,000; 6,512,000) 5,536,000) ------) = nennn-| wee eee 
Other 
countries 136,000} 2,656,000) 3,776,000] 1,500,000) 7,921,000) 11,659,000 
Total___!12,414,000! 97,536,000) 62,254,000! 9,382,000! 69,144,000| 78,034,000 





Corn Loans of CCC Through Aug. 25 Aggregated 
$22,178,196 on 45,718,606 Bushels—-Announcement was 
made on Aug. 26 by the Commodity Credit Corporation 
that ‘‘Advices of Corn Loans” received by it through Aug. 25, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 45,718,606 bushels of corn. Such 
loans aggregated $22,178,195.73, based on a loan rate of 
50 cents per bushel of 2 \% cubie feet of ear corn testing up 
to 1444% moisture; the average amount loaned per bushel 
determined in this manner thus far has been 48.51 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
Sr ere Trey ee Ds. < encase andeeaamewnes 1,489,644 
PE cccanncravendsssenin’ TF Ee LERNER. « cc mtremacsocscce 3,518,665 
i Con aee ce am fh SEE Pin awit bide naan ws maae 99,612 
on. ake ae baie okie 26,895,671| South Dakota__._.....__.-- 1,233,364 
RRM oP Tp ett FA DET WEEE skin cesonwdanacsabe 4,2 
Minnesota.....-......-.---. 3,712,648 


Weather Report for the Week Ended Aug. 31—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 31, follows: 

The weather continued persistently warm in the Southern States and 
trans-Mississippi area up to near the close of the week when lower tempera- 
tures obtained. Also the Pacific Northwest experienced unusually high 
temperatures, excupt along the immediate coast. Maximum readings dur- 
ing the week were 100 degrees or higher from the lower Mississip ppi Valley 
eastward and also in a large trans-Mississippi area from the northern por- 











1520 Financial 


tions of Louisiana and Texas northward to southern Missouri and western 
lowa and Nebraska. The highest temperature reported was 106 degrees 
at North Platte, Neb. and Phoenix, Ariz. On the other hand, moderate 
temperatures were the rule quite generally in the Lake region and from 
the Ohio Valley eastward where the week's highest readings did not reach 
90 degrees, except locally. : 

The weekly mean temveratures were much above normal] in all parts of 
the country, except from the upper Mississippi Valley eastward, in a limited 
area of the Southwest, and along the Pacific coast. The greatest plus de 
partures occurred over a belt extending from Georgia and Alabama north 
westward to southern Nebraska and the west-central Great Plains. In 
this area the week was from 6 degrees to 9 degrees warmer than normal: 
also in a considerable northwestern section similar plus departures appear 

The week, in general, was characterized by scanty precipitation. Heavy 
rains occurred along the lower Texas coast and in the lower Rio Grande 
Valley, attending the tropical storm the latter part of the week, and a few 
other local areas received substantial rains. These latter include princi 
pally Alabama, northern Missouri, southern lowa, northern Arizona, some 
central Rocky Mountain sections, the interior of the northeast and some 
south Atlantic localities. Elsewhere rainfall was decidedly light, with 
large areas receiving no appreciable moisture. 

East of the Mississippi River, while the topsoil is becoming dry in con 
siderable areas and rain is needed for pastures and late truck crops, con- 
ditions on the whole continue favorable, especially in the Lake region and 
Northeast; there has been too much rain in northern Maine. Showers 
during the week were timely and helpful in southern Illinois and some 
east Gulf sections. 

Between the Mississippi River and the Rocky Mountains, conditions 
are much less favorable. In much of this area persistent warmth and 
scanty rainfall have resulted in severe dryness in many places and late 
crops have suffered, while pastures are mostly short. Rains during the 
week were decidedly helpful in a few sections, especially in southern Iowa, 
northern Missouri, southern Texas and locally in the west-central Great 
Plains, but in many other places, including the western portions of Okla- 
homa and Kansas and generally from Nebraska northward and northwest 
ward, droughty conditions have been intensified and rainfall is needed 
badly. While the tropical storm in southern Texas did little or no damage, 
the attendant copious rains broke a drought of long standing and materi 
ally improved the outlook. 

tinder the influence of warm weather and abundant sunshine crops 
matured eageety and seasonal farm work made good advance, except that 
fall plowing is being delayed by dry soil rather widely in some midwest- 
ern sections. Local seeding of winter wheat is reported in northern and 
extreme western portions of the belt. 

Small Grains—The week was favorable for completing small-grain 
harvest in the later districts and also for threshing. In Washington com- 
bining late-spring wheat is about finished, with yields better than expected. 
In the Eastern States plowing for fall seeding made mostly satisfactory 
advance. though rain would be helpful in the eastern Ohio Valley and 
some other localities. In the Great Plains, plowing is well advanced in 
Kansas and seeding is under way in the westerh third wherever there is 
sufficient moisture; in the eastern half of this State the soil is in mostly good 
condition. North of Kansas the soil is too dry for plowing and ing. 

Corn—In the eastern half of the Corn Belt rain would benefit late 
corn, but conditions in general continue favorable, with the crop matur 
ing rapidly. In southern Illinois showers arrested a too-rapid drying and 
were beneficial. In Missouri rains were helpful in the northern part of 
this State, but the southwest quarter continues dry and late corn is hope- 
lessly lost. In Texas and Oklahoma early corn generally is mature, but 
late crop made poor prosress in most places. In western Kansas corn 
is badly burned and much has been cut; it is very good in most of the 
eastern half of this State where much is practically made. 

In Nebraska and the Dakotas heat and dryness have been very unfavor 
able; the week's weather completed destruction of much corn, Conditions 
continue favorable in the western Lake region and about half has reached 
the denting stage in Minnesota, but there is some drying on light soils. 

In much of lowa corn continues to make good progress, but in the west 
further damage has resulted from hot, dry winds, with temperatures locally 
up to 104 degrees. The crop is well dented in the south and west and a 
little is now safe from frost; the general condition ranges from failure on 
some dry uplands in the south-central portion to excellent in many cen- 
tral counties. 

Cotton—In the Cotton Belt temperatures were abnormally high and 
precipitation was mostly light, except in a few limited areas, principally 
in Alabama. Cotton is opening fast generally, with picking and ginning 
progressing under favorable weather conditions. 

In Texas deterioration or poor to only fair progress is reported in north- 
central and west-central sections and also in the extreme east, but else- 
where advance was generally fair; picki and ginning made rapid prog- 
ress. In Oklahoma there was also deterioration or poor progress in the 
west and extreme southeast, but fair to good advance elsewhere; much 
cotton is opening prematurely in southwestern Oklahoma, with some pick- 
| over the entire State, but not yet general. 

n the central States of the belt progress is mostly satisfactory, except 
on uplands of Arkansas where it is too dry. Bolls are opening rapidly 
generally, some prematurely in drier sections. There is also some pre- 
mature ope gy by mye in northern Georgia and parts of South Carolina. 
Marketing of the first bales is reported in North Carolina. 

The Weather Bureau furnished the following resume of 
conditions in the different States: 

North Carolina—Raleigh: Scattered light to locally heavy rains; some 
local hail and wind d e in west. Too dry locally in east and central, 
especially for late corn and truck. Progress of cotton poor to good; mostly 
fair; come in southeast; first bales marketed at Goldsboro, Dunn and 
Wadesboro. Tobacco about three-fourths cured; mostly good color, but 
much light in weight. Considerable good forage saved. 

South Carolina—Columbia: Mostly fair; warm for past 3 weeks. Cot- 
ton generally good, opening py me some peeneerey: picking and - 
ning good advance at lower elevations and picking fair advance in Pied- 
mont; rather heavy shedding locally. Much fodder and fo gathered. 
Eastern tobacco markets advanced. Pastures, forage and truck, expecially 
late corn, need good rains. 

Georgia—Atlanta: Cotton picking good advance in south and middle; 
mostly open in south, beginning close to mountains; heavy shedding in 
north; moderate, local storm . Late corn firing badly in north; 
fodder pulling near end in south harvest beginning. Too hot and dry 
for minor crops, but local rains since Saturday, ex lly in west. Wide- 
spread pecan drop. Peanut and sweet potato harvests in progress. 

Florida—Jacksonyille: Warm; light rains. Condition of cotton fair; 
progress rather r; picking and ginning fair advance; short staple. Sweet 
gg er good ; ng harvested. Ags gy 8 soil for fall truck; seed beds 

, but need rain. Citrus groves fair, but dry. Strawberry nursery 
plants good; rather scarce. 

Alabama—Montgomery: Warm until Saturday when locally beneficia) 
light to hea rains. onsiderable shedding in north, but progress of 
cotton generally very good and condition mostly good; picking and _ gin- 
— — to —— vena Favorable ad ee all crops. Early 

‘ ie, SW potatoes and peanuts Mostly good, but late corn damaged 
by drought. Pastures revived. 

Mississippi—Vicksburg: Generally warm and dry with abundant sun- 
shine. Conditions now favorable for checking weevil; cotton opening 
rapidly and picking and pe general in south and central. 
Progress of late corn mostly poor, but locally fair with some early housed 
Truck and pastures poor to fair progress. 

Louisiana—New Orleans: Hot, with abundant sunshine and widely 
scattered showers. Condition of cotton fair to good; opening rapidly; 
picking and ginning good advance; weather mostly favorable for cnecking 
weevil. Good ores harvesting rice. corn, sweet potatoes and in hay 
making. Condition of cane good to excellent. Becoming too dry locally. 

Texas—Houston: Warm; hea rains in extreme south and in coastal 
areas, light in southwest, but little elsewhere. Corn and minor —- 
mostly matured, except late-planted burning in much of north. tton 
deteriorated or only poor to fair progress in north-central; considerable 
shedding in Louisiana border sections and in north-central and west- 
central; elsewhere ee an and condition generallv fair; picking and gin- 

in 


in south. 


ning made rapid well to northward; completed in extreme south. 


Truck deteriorated north; mostly fair to good elsewhere. Ranges dry- 
Harvesting early rice 


ing rapidly in north, but cattle good generally. 

made ra) advance; late varieties nicely. Copious rains accom- 
panying tropical disturbance broke drought of long standing; should prove 
of great benefit for fal] season. 
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Oklahoma—Oklahoma City: Hot; good rains in extreme northeast and 
extreme southeast, but generally dry elsewhere. Abundant rains needed 
generally and urgently in west. Stock water scarce in many west and 
extreme south-central areas. Gathering early corn; progress and condition 
of late crop poor to deteriorated in west and fair elsewhere. Pr ss of 
cotton poor to deteriorating in west and extreme southeast, and fair to 
good elsewhere; much premature opening in southwest; some picking, but 
not general. Gardens. pastures and Minor crops deteriorating in west; 
fair advance elsewhere. 

Arkansas—Little Rock: Progress of cotton poor in most hill sections 
due to hot, dry weather; fair to good elsewhere due to sufficient soil mois- 
ture; opening rapidly, prematurely in some hill sections; picking good ad- 
vance; ginning begun in most portions; leaf worms spreading rapidly. 
Late corn deteriorated generally, due to hot, oy weather. Too hot and 
dry most areas for pastures and truck. Favorable for rice; harvesting in 
south and maturing rapidly in north. 

Tennessee—Nashville: Progress and condition of cotton fairly good; 
heavy foliage; light fruit: slight shedding; opening prematurely on uplands; 
rain needed. Progress and condition of corn fair to excellent; late firing 
account no rain. Fine hay crops, especially lespedeza; much saved. 
Cutting tobacco nearly done; better for curing; condition of dark tebacco 
fair, burley good to excellent. Pastures good. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 2, 1933. 

Continued, and somewhat unseasonally, warm weather 
during the early part of the period under review had an ad- 
verse effect on retail business. Towards the end of the 
week, however, the advent of cooler temperatures served as 
a mildly stimulating factor, notably in the apparel divisjons. 
In general, urban and industrial sections made the better 
showing while business in the rural districts reflected the 
unfavorable influence of lower prices for the chief agricul- 
tural products. Department store sales, the country over, 
for the week ending Aug. 20, according to the report of the 
Federal Reserve Board were 9% below the corresponding 
week of last year; a notable exception to the general trend 
was supplied by the St. Louis district where a gain of 5% 
was registered. For New York and Brooklyn stores the 
Federal Reserve Bank of New York, reported a weekly de- 
cline of 14.3%, while for Newark stores a loss of 1% was 
recorded. 

Trading in the wholesale dry goods markets continued 
quiet reflecting the cautious attitude of both retailers and 
wholesalers in covering their future requirements. Prices 
held steady, however, as available supplies of wanted staple 
items are growing scarce, in the face of numerous small fill-in 
orders for immediate shipment. Percales moved in fair 
volume at slightly firmer quotations, and an improved call 
was noted for heavy goods such as blankets, flannels and 
men’s underwear. Business in silk goods remained inactive 
although prices in general held to former levels. Trading 
in rayon yarns continued fairly active, and reports were again 
current that surplus stocks in producers’ hands are steadily 
declining, notwithstanding the fact that production schedules 
have been stepped up by most producers. September ship- 
ments are expected to come close to the high August figure, 
and orders for October delivery are reaching producers in 
fair volume although a seasonal slowing down in activities 
for that month may be anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets turned quiet as the unsettlement in the security 
markets and the disturbed political situation in Europe 
caused buyers to resume their waiting attitude. During the 
latter part of the week inquiries increased perceptibly, be- 
cause of the better movement of finished goods in distributive 
channels coupled with the fact that converters are still in 
need of considerable quantities of supplies for the fall trade. 
Prices held steady reflecting the general expectation that, 
following the Labor holiday and the release of the Septem- 
ber Government crop report, market activities will expand 
materially. A better demand existed for drills, and sheetings 
were also somewhat more active. Business in fine goods 
continued quiet although inquiries in this division too, in- 
creased substantially towards the end of the week, fore- 
shadowing an early resumption of buying activities on the 
part of users. Slub yarn broadcloths again were in active 
eall, and faney cotton gray goods moved in fair volume. 
Closing prices in print cloths were as follows: 39-inch 80s, 
63¢e.; 39-inch 72-76s, €e.; 39-inch 68-72s, 5 to 514e.; 38%- 
inch 64-60s, 414 to 43¢e.; 38-inch 60-48s, 37% to 4e. 

Woolen Goods—Trading in men’s wear fabric broadened 
moderately as clothing manufacturers showed increased in- 
terest in gabardines for nearby delivery. The new offerings 
of tropical worsteds attracted growing interest although 
actual business was slow in developing, notwithstanding the 
announced reductions in prices. eports from retail cloth- 
ing centers made a somewhat better showing as cooler tem- 
peratures and the close approach of the back-to-school 
season released consumer purchases. Business in women’s 
wear goods remained quiet although existing order backlogs 
enabled most mills to maintain operations at previous levels. 
While continued interest existed for tweeds and fleeces, gar- 
ment manufacturers in general refrained from additional 
purchases pending consumer reaction after the holiday. 


Foreign Dry Goods—Trading in linens broadened some- 
what as appreciable orders were placed or plain and fancy 
household linens for both immediate and future delivery. 
Steady sampling of the new Winter resort and cruise dress 
goods was also reported, but actual transactions remained 
small. Business in burlap continued dull, and prices ruled 
easier reflecting the lower sterling rate and the expectation 
of another increase in Calcutta stocks. Domestically light- 
weights were quoted at 3.50e., heavies at 4.80c. 
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PUBLIC WORKS ADMINISTRATION 


Deadline Set at Oct. 1 on Bond Elections—Because the law 
authorizing loans and grants to be made by Public Works 
Administration in the pump-priming program specifies that 
all projects must be under construction by Jan. 1, it was 
announced on Aug. 31 by Administrator Ickes that no 
allotments will be made to projects which require bond 
elections by the community where the election is to be held 
after Oct. 1. 


He ordered that where necessary bond eiections cannot be held by 
Oct. 1, no consideration shall be given to such projects. 

The action was taken use there is a period of only 70 working days 
between Oct. 1 and Jan. 1. In that period, in order to have construction 
started on a project, an applicant would have to prepare full plans and 
specifications, working drawings, advertise for bids, award them, and the 
contractor receiving the award would have to get work actually under way. 
This es relativery short period in which to accomplish this necessary 
preparation. 

If a bond election were to be conducted after Oct. 1, the period in which 
the project could be started wouid be reduced accordingiy. According to 
past experience on the PWA program, it would be extremely difficult for 
cities to get their construction started in less time than the 70 working days’ 
period between Oct. 1 and Jan. 1. 

The deadiines specified by Congress in the 1938 Public Works Adminis- 
tration Act require that no applications for projects be ted after 
Sept. 30; that construction must start by Jan. 1, 1939, and be substantiaLy 
completed by July 1, 1940. 


News Items 


California— Supreme Court Validates Balloting on Proposed 
Pension Plan—The State Supreme Court recently validated 
the proposal to place on the ballot at the general election in 
November the so-called “State Retirement Life Payments 
Plan,’”’ which is popularly called the “$30 Every Thursday 
Plan,’’ according to Pacific Coast dispatches. 

The proposal is to provide payments in scrip of $30 weekly 
to all unemployed persons over 50 years of age. If this 
plan were to be put into operation it would involve the an- 
nual outlay by the State of about $1,500,000,000 to provide 
such a dole for the more than 1,000,000 persons who would 
be eligible under the terms of the proposal. Also, at this 
coming election, the voters will pass upon a proposal to 
abolish all taxation in the State except that placed on real 
property and the gasoline tax. 


City Managers’ Association to Hold Meeting —T wenty- 
five years of the city manager profession will pass in review at 
the Silver Anniversary Conference of the International City 


Managers’ Association in Boston Sept. 26-29. 

Although the council-manager idea itself dates back to 1908, the city 
managers have had an established organization since 1914, when eight of 
them from five States assembled in their first convention at Springfield, 
Ohio, the I. C. M. A. disclosed today. 

Sumter, S. C., was the first council-manager city. Dayton and Spring 
field, Ohio, were the first large cities adopting the plan, following the Ohio 
floods of 1913. Since that year an average of 18 cities and counties annually 
have chosen government under the council-manager system. More than 
11,000,000 people live in the 467 cities administered by managers. There 
are 455 council-manager cities and counties in 38 of the United States 
inencras Spevencmetsy one in every five cities of more than 10,000 popula- 
tion. irteen cities adopted the plan in 1937 and four cities have approved 
it thus far in 1938. 

Early problems of the managers, according to the first conference pro- 
gram. dealt with training of municipal employees, public relations, finance 
and poe utilities. Highlights of the 1938 program will be discussions of 
relief and welfare plans; housing; city planning and zoning; and personnel 
problems, including retirement systems for municipal employees, and 
dealing with employee organizations. More than 200 city managers and 
other municipal officials are expected to attend the 1938 conference. 

A feature of the 25th anniversary program will be a special session pre- 
sided over by Richard 8S. Childs, New York City, known as the father of 
the city manager plan. 


Massachusetts— Municipal Financial Statistics Again Re- 
vised—Tyler & Co., Inc., Boston, are making free distribution 
of the twentieth edition of their booklet in the quarterly 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and dis- 
tricts. This edition contains an outline map of the Com- 
monwealth showing all its political subdivision. 

The statistics given shown population, assessed valuation. gross and net 
debt, net debt ratio and per capita, tax levy, tax collections, tax titles, and 
a comparison of tax rates. Copies are available upon request. 

New Jersey— Action Urged on Issuance of Highway Bonds 
—Highway Commissioner Sterner on Aug. 25 urged a special 
session of the State Legislature to take preliminary steps 
toward floating a $33,000,000 bond issue to provide for a 
$60,000,000 highway building program, according to a 
Trenton dispatch to the Newark “News” of the 25th, which 
continued as follows: 

Mr. Sterner wants the bond issue to come before the voters at the Novem- 


ber election and contends that unless the Legislature acts before Oct. 1 
Federal aid of $27,000,000 may not be available. 








The $60,000,000 world build 187 miles of road, a $16,000,000 connection 
between Pulaski Skyway in Newark and the Lincoln Tunnel being one of 
the projects. Other proposals include a parallel to Route 25 throrgh Rah- 
way, Linden and Elizabeth and crossing Newark Bay to Bayonne; Route 6 
from Clifton to wood; relocation of Route 4 in Middlesex, and re- 
construction and widening of the White Horse Pike. 

Two weeks ago it was generally understood the special session was dead. 
The main reason advanced was that | ators did not want to return be- 
fore the primary election, when all the ae will be out for renomi- 
notes. A ~ oe program at that time might bring public disapproval, 

argued. 

Mr. Sterner pointed out the Government has announced it will not con- 
sider Public Works Administration applications unless the sponsor's share 
is authorized by Oct. 1. He said he unders , however, that if prelimi- 
nary tems were taken before that date, funds would be earmarked for the 

According to Mr. Sterner, the bonds could be issued without increasing 
State debt service costs. since these will drop materially nn in 1941. 
He stated motorists would bear tbe full cost of the issue through gasoline 
taxes and license revenues and that amortization would average less than 
5% of these revenues. 

The Commissioner expressed fear other States may have Federal funds 
earmarked for their projects if New Jersey does not act promptly. 


New York State—Constitutional Amendments Divided 
into Nine Sections—The State Constitutional Convention 
before adjourning at Albany on Aug. 26, decided to submit 
the proposed new constitution to the voters in nine separate 
sections at the general election in November. One will be 
the transit-unification proposal, permitting the extension of 
New York City’s debt limit by $315,000,000 to permit pur- 
chase of the transit company properties. 

The following is the form which was decided upon for the 


amendments to come up for approval this fall: 

Amendment No. 1—‘Shall the pro amendments to the constitution 
omenting the constitution generally, submitted by the Constitutional 
Convention, except those submitted separately as amendments Nos. 2 to 
9 inclusive, be approved ?”’ 

Amendment No. 2—‘‘Shall the proposed amendment submitted by the 
Constitutiozal Convention in relation to legislative apportionment and to 
the term of office of Senators, be approved ?”’ 

Amendment No. 3—‘‘Shall the proposed amendment, submitted by 
the Constitutional Convention in relation to the elimination of railroad 
srade-crossings, be approved ?”’ 

Amendment No. 4—‘‘Shall the pro amendment, submitted by 
the Constitutional Convention in relation to low-rent housing and slum 
clearance, autborizing the contracting of State debt up to $300,000,000 for 
loans, the expanding of the debt limit of cities by 2%, and authorizing the 
granting of subsidies, be approved ?’’ 

A , the proposed amendment, submitted by 
ee ree Convention, to amend generally the judiciary article, 

approv: - 

Amendment No. 6—‘‘Shall the proposed amendment, submitted by 
the Constitutional Convention in relation to the rights of labor and 
the hours and prevailing rate of wages on public works, be approved?” 

Amendment No. 7—‘‘Shall the proposed amendment, submitted by 
the Constitutional Convention, prohibiting voting by any system of pro- 
portional representation, be approved ?”’ 

Amendment No. 8—‘‘Shall the proposed amendment, submitted by the 
Constitutional Convention, permitting the use of State money and credit 
for social welfare, including provision, by insurance or oth , against 
the hazards of unemployment, sickness and old age, be approved ?”’ 

Amendment No. “Shall the proposed amendment, submitted by the 
Constitutional Convention, excluding from the debt limit of the City of 
New York $315,000,000 for the unification of transit facilities, be approved ? 


The final formula adopted by the Convention included one: 
more item than the eight contained in the original report of 
the Submission Committee. The final item, which was 
rights of labor, was added upon an amendment offered by 
State Senator John J. Dunnigan, Bronx Democrat, at the 
instance of the recent meeting of the State Federation of 
Labor in Buffalo. 


Taxation of Municipal Bonds by Statute Opposed by 
State Conference—The Federal taxation of State and 
municipal bonds cannot be accomplished by a “simple 
statute,’’ without a constitutional amendment, the Con- 
ference on State Defense stated on Aug. 27, replying to a 
proposal along these lines made by Senator Prentiss M. 


Brown. 

The conference which is composed of attorneys general of 37 States, will 
present ir views at the hearing to be held by Senator Brown's committee 
on taxation 

The conference committee, in arguing against the desirability of such 
an Act of Congress, said: 

“The States cannot be guaranteed reciprocity by a statute such as Senator 
Brown proposes. Under the Senator's interpretations, the Federai: Govern- 
ment woud be free to repeal the reciprocal provisions of an Act at any time. 
Thus the Federal Government would continue free to tax the States, while 
the States would be denied the right to tax Federal instrumentalities. 
But an amendment could not be repealed by the Federal Government 
without the States. That is why an amendment alone can assure true 
reciprocity and protection for the States. 


United States—M unicipal Revenue—Other revenue chan- 
nels are gaining upon the property tax as a source of 
municipal revenue, the Federation of Tax Administrators 
reports. The upward trend of three decades was culminated 
in 1936, when latest available figures show non-property 
revenues reached 41% of total revenue receipts in the 94 
American cities of more than 100,000 population. A 30- 
year spread of municipal revenu2 shows that the general 
property tax totaled $256,000,000 in 1906 (80%) and $1,- 
726,054,000 in 1936 (59%). All other revenue in 1906 
totaled $61,007 ,000 (20%) and $1,165,068,000 in 1936 (41%). 


Prominent in revenue sources gaining upon the property tax are municipal 
charges and fees. Although not formally ‘‘tax’’ receipts these are levied 
upon a sufficient number of taxpayers to deserve consideration in any 
compilation of municipal revenues. Aniong other Se revenue 
sources are: = taxes; license fees, including liquor and others; special 
assessments; fines, forfeits and escheats; subventions and grants; donations: 
pension assessments; highway privileges; rents and interest; earnings of 
genera] departments, and earnings out of public service en x 

Constantly expanding real estate valuations and rising tax rates, spurred 
by. the speculative boom of the 1920’s, bro t eet tax collections in 
1931 to an all-time high of more than $2,500, ’ or 67% of total revenue 
receipts. A high percen of receipts was shown in 1921 when property 
tax collections accounted for 74% of the total, but collections that year 
were slightly less than half those a decade later. 

Municipal revenue reflected the staggering impact of the depression 
upon tne real estate tax and the general decline of property values. The 
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United States Bureau of Census figures show that, although rising to 69% 
of total revenue receipts, property tax collections in 1932 declined by over 
$500,000,000. Non-property revenues fell by about $225,000,000 to 319 
of total receipts, lowest percentage in more than a decade. Unlike the 
property tax, however, whicn continued to decline sharply in the remaining 
years of the slump, these sources demonstrated a steady rise. 
Faced with the need of continuing vital government services, cities set 


various devices to encourage payment of due taxes: installment collections, 
discounts, postponement of collection dates, cancellation of penalties, then 
turned increasingly to the States and Federal Government for aid. Dis- 
tribution of State-collected taxes among the cities, adopted almost uni- 
versally by 1936, accounted in part for the increase in non-property tax 
revenues which rose in the three succeeding years, as the poopesty tax 
returns declined from 69% to 61% of the total revenues. ederal aid to 
cities grew to almost one fourth of all revenue receipts for cities of all sizes 
by 1936, and accounted in part for the gain in non-property revenues. 

Sharp. gains were also registered in subventions and grants received directly 
from States and counties and in license taxes. 





Bond Proposals and Negotiations 
ALABAMA 


BARBOUR COUNTY (P. O. Clayton), Ala._-WARRANTS SOLD—It 
is stated that $50,000 5% semi-ann. State gasoline tax road warrants were 
purchased rece ntly by Roy Gridley & Co., Inc., of Birmingham. Dated 
Aug. 1, 1938. Due $2,500 in from six months to 10 years from date. 


CHOCTAW COUNTY (P. O. Butler), Ala.— WARRANTS SOLD—It 
is stated that $75,000 5% semi-ann. State gasoline tax road warrants were 
purchased recently by "Roy Gridley & Co. of Birmingham. Dated Aug. 1 
1938. Due $7,500 semi-annually in from six months to five years from date 
of issue. 

DECATUR, Ala.—MATURITY—It F aw reported by the Assistant 
City Clerk that the $312,000 refundi nie permease bv the Equitable 
Securities Corp. of ashville, and K oe Mohr & Co. of Birmingham, 


intly, as 4s, at a price of 101.293 as noted here on Aug. 27— 
- 1365——are due on March 1 as follows: $10, in 1939, $11,000 in "1940: 


12,000 in 1941 and 1942, $13,000 in 1943, $14,000 in 1944 and 1945, $15,000 
in 1 16,000 in 1947 and 1948. $17,000 in 1949, $18,000 in 1950, $19,000 
in 1951 and 1952, $20,000 in 1953, gat 000 in 1954, $22,000 in Pt 23 ,000 
in 1956 and $20,000 in 1957. Net income basis of about 3.85%. 


DOTHAN, Ala.—BOND, OFFERING—Sealed bids will be received until 
8 a. Mm. on t. 6, by I. Scarborough, City Clerk, for the purchase of 
three issues my coupon Rat aggregating $108, 000, divided as follows: 
$16,000 electric ho taproverens. series E 1 bonds. Due $1,000 from Sept. 1, 


1941 
42,000 water, gh W6 bonds. Due on Sept. 1 as follows: $1,000, 1940 
to 1955, and $2,000, 1956 to 1968. 


50,000 sanitary and storm sewerage, series SSS2 bonds. Due on Sept. 1 
as fellows: $1,000, 1940 to 1947, and $2,000, 1948 to 1968. 
Interest rate is not to exceed 44%%, payable M. & 8. Denom. $1,000. 


All bonds are being issued unicipal Bond Code of Alabama. 
Prin. and int. payable at the Central Hanover Bank & Co., NewYork. 
(This offering was mentioned in our issue of Aug. a 147, Pp. owe al 
DOTHAN, Ala.—BOND OFFERING—It is stated by I. P. Scarboroug 
City Clerk, that he wil: receive sealed bids until 8 p. m. on Sept. 13, for 1 4 
purchase of an issue of $138,000 434% semi-ann. school bonds. 
MARENGO COUNTY (P. O. Linden), Ala.— WARRANTS SOLD—It 
is stated that $75,000 5% semi-ann. State gasoline tax road warrants were 
yucenaees recently by Roy Gridley & Co., Inc., of Birmingham. Dated 
Aug. 1938. Due $7,500 semi-annually in from six months to five years 
from hate of issue. 
PRICHARD, Ala.—BOND CALL—It is reap gy Bo y C. C. Rogers, City 
Clerk, that 6% refunding bonds numbered 2 to 4, 6 rtf 8, 10 to 22, 24 to on, 
Oto 41 and 43 to 48, agerogating $42,000. sie sated te yment at 
103 plus accrued interest, at the Central Hanover ee & t Co. of 
New York City, under date of Oct. 1. pe Oct. 1, 1983. Due Oct. 1, 
1953. Interest shall cease on date call 


ARIZONA 


TUCSON, Ariz.—BOND OFFERING—It is stated by the City Auditor 
that he will receive sealed bids until 8 Pp. Mm. on Sept. 19, for the purchase of 
a $277, , Sane of not to exceed 3% semi-annual coupon water ona 
bonds. rr | 1, 1938. Denom $1,000. Due Jan. 1, as follows: 
$34,000 in 1940 to 1 ,000 in 1945 to 1947 and $42,000 in 1948 and 


ursuant to the M 


1949. These are the bonds authorized at the election held on Aug. 1, by 
er’s office. 


a vote of 371 to 24. Prin. and int. oo at the re, 
Legality to be approved by Chapman & Cutler, of Chicago. Enclose a 


certified check for 5% of amount bid. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


CAMDEN, Ark.—BONDS VOTED—It is reported that at an election 
held on Aug. 23, the voters approved the issuance of a total of $55,000 in 


City hall, Il, auditorium and armory bonds. 
It is stated by the One Clerk that no date has been set as yet for the 


aes ieee They will bear 4% interest and will mature from 


BOND ELECTION—He 
to vote on the :ssuance of 
of $3,000 cemetery bonds was elimi 


that an ep aaption will be heid on Sept. 27 
16,000 in fire department bonds. An issue 
elimited from the baliot, he explains. 

ST. FRANCIS COUNTY (P. O. Forrest City), Ark.—BOND ELEC- 
TION CONTEMPLATED—It is stated by the County Clerk that if the 


Public Works Administration augroves a grant for the project, an issue of 
750 court house bonds will submitted to the voters at the general 


$68, 
election in November. 


CALIFORNIA 


CALIFORNIA, State of—REPORT ON EFFECT OF PENSION PLAN 


pA YY UNICIFAL BONDS—We quote in as follows from an article 
in the ‘‘Wall Street Journal” of Sept. 2: 
ba Re pom California bends, which accompanied t 


proposai 
pay citizens ofa the State $30 weekly when they had noe Me ‘the age of 50, 
in ail al govern some ie in a minimum of new bond offerings by the 


various local 
“San has $3, 500,00 ,000 tax anticipation notes scheduled for next 
Tuesday, but the pension plan and its threat to the State’s credit is not 
a ae short-term paper materially. 
- important erings under consideration by the various 
authorities with the tion of the $10,000 ent of 
ieee one Le fe Angeles bonds which are stated to be mar. 


soon bor 
“‘Whether the easiness in the California market witi result in the post- 
ee of that sale remains to be seen. Dealers unquestionably would 
likely to revise their price andl in line with the recent market trend.’ 





Sept. 3, 1938 


Chronicle 


IMPERIAL COUNTY SCHOOL DISTRICTS (P. O. El Centro), 
Calif. Te o FERING—Sealed bids will be received until 2 p. . on 
Sept. 12, by W 1 pn em County Clerk, for the purchase of two issues 
of not to oid 5% sem-ann, school bonds aggregating $50,000, divided 
as follows: 
$32,000 Imperial Valley Union High School District bonds. Due on Aug. 

20 as follows: $6,000, 1939 to 1941, and $7,000 in 1942 and 1943. 
18,000 Imperial Valley Union School District bonds. Due on Aug. 20 
as follows: $2,000, 1939 to 1942, and $5,000 in 1943 and 1944. 

Dated Aug. 20, 1938. Denom. $1,000. The bonds will be sold for not 
less than par and accrued interest to date of delivery. Prin. and int. 
payable in lawful money at the County Treasurer’s office. Enclose a 
certified check for 5% of each issue bid for, payable to the Chairman Board 


of Supervisors. 


KINGS COUNTY (P. O. Hanford), Calif.—CORCORAN SCHOOL 
BOND DETAILS—lIn connection with the public offering of the $158,000 
school bonds by Donnellan & Co. of San Francisco. noted in our issue of 
Aug. 27—V. 147, p. 1369—it is stated by the County Clerk that the o 
purchaser of the ‘ponds was Howell, Douglass & Co. of San Francisco, who 
paid for them a premium of $459, equal to Py 29, a net interest cost of 
about 3.40%, on the bonds as follows: $143,000 as 3s, maturing on Aug. 
15: $5,000, 1941; $6,000, 1942; $10,000, 1943 to 1945; $12,000, 1946, and 
$15,000, 1947 to 1952: the remaining $15,000 as 3s, maturing on Aug. 15, 
1953 


LOS ANGELES COUNTY (P. O. Los Amgsies). Calif.—_ ROSEMEAD 
SCHOOL BOND OFFERIN G—Sealed bids will be received ‘until 2 p. m. on 
Sept. 13, by L. E. Lampton, County Clerk, for the purchase of a $30,000 
issue of Rosemead School District bonds. ‘Interest rate is not to exceed 

5%, payable J. & J. Dated July 1. 1938. Denom. $1,000. Due $2,000 
Ju y 1, 1944 to 1958. The bonds will be sold for cash only and at not less 
than par and accrued interest. Each bid must state that the bidder offers 
par and accrued interest to the date of delivery, and state separately the 
premium, if any, and the rate of interest offered for the bends bid for. 
Bids will be received for all or any portion of said bonds. In the event 
that the bidder submits a proposal to purchase a portion of said bonds, the 
bid shall designate specifically the bonds bid for. Al! bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, and 
bids for varying rate. of interest for the same block or Peon of said bonds 
will be reject Enclose a certified check for 3% of bid, payable to the 
Chairman Board of Supervisors. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—BONDS Aa aes ie the election held on Aug. 19, 
the following 1 bonds aggrepat 650,000, failed to receive the approval 
of the voters: $1,957 ng Ss Cit High ye District; $1 350.000 
Long Beach Cit La District, and $343,000 Long Beach City ae 
Oollege District 


pn a ath = ES SCHOOL DI ayers (P. O. Sacramento)» 
Calif.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Sept. 12, by T. F. Patterson, County Cloke for the purchase of two issues 

of bonds aggregating $168, 000, divided as folows: 
$150,000 Grant Union High School District bonds. Dated Sept. 1, 1938. 
Due $6, 000 from Sept. 1, 1939 to 1963 incl. Interst payable 


M.& 8S 
18,000 Carmichael School District bonds. Dated Oct. 1, 1938. Due 
1,000 from Oct. 1, 1939 to 1956 inci. Interest payabe A. &O. 
Interest rate is not to exceed 5%, payable semi-annually. Denom. 
$1,000. The bonds wil: be sold for not less than par and accrued interest. 
Prin. and int. payable in lawful money at the unty Treasurer's office. 
A certified check for 10% of each issue bid for, is required 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
REDLANDS SCHOOL BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Sept. 6, by pone, L. Allison, oe oy | Clerk, for the pur- 
chase of a $25,000 issue of 4% % semi-ann. Relands igh School District 
bonds. Dated March 1, 1927 Denom. $1,000. Due March 1, 1951. 
These bonds are part of an authorized issue of $375,000; $250,000 of which 
were sold on Feb. 28, 1927 and $100,000 were sold on April 9, 1928. Prin. 
and interest payable at the Country Treasurer’s office. Enclose a certified 
check for 4% of the bonds bid for, payable to the County Treasurer. 

The Redlands High School District has been acting as a high school 
district under the laws of the State of California continuously since June 25, 


1906. 
The assessed valuation of the taxable property in said school district for 
the fiscal year 1938-1939 $18,467 ,940, ~ By amount of bonds previsouly 
issued and at present outstanding is $305 

The said high school district includes ry ‘area of approximately 182 
square miles and has an estimated population of 23,500. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Sept. 
13. by Harry L. Allison, County Clerk, for the purchase of a $14,000 issue 
of ‘Piedmont Elementary School District ——_ Interest rate is not to 
exceed 44%, Oboe semi-ann ated Oct. 1, 1938. Denom. 
$500. Due $i 1939 to #1052. The bouds will be sold for wot 
less than par and AF ‘inter Prin. and int. payable at ba County 
Treasurer's office. The bonds iti be delivered at the County Treasurer's 
office, on or about Oct. 1. Enclose a certified check for 4%, payable to 
the County Treasurer. 

The following information is furnished with the offering naotice: 

The Piedmont Elementary School District has been acting as a school 
district under the lows of the State of California continuously since Feb. 5, 
1907. The assessed valuation of the taxable property in said school dis- 
trict for the fiscal year 1938-39, is $1,101 aa0. and the amount of bonds 
proviowsiy issued and at present outstand is $9,000. The said school 

strict includes an area of approximately 7.9 square miies, and has an 

estimated population of 500. 


SAN FRANCISCO (City and County), Calif. a AneAN T OFFER- 
ING—It is seperses that bids will be received until . 6, by the Clerk 
of the Board of Supervisors, for the purchase of a $3, ,000 issue of tax 
anticipation Warrants. 

SOLANO COUNTY (P. O. Fairfield), Calif.—FLOSDEN SCHOOL 
BONDS SOLD—lIt is stated by the County Clerk that $4,500 construction 
bonds of Flosden School District were purchased privately by Kaiser & 
Co. of San Francisco, as 34s, paying a price of 100.42. 


COLORADO 


GRAND JUNCTION, Colo.—BOND OPTION po inn oa is 
stated that Sidlo, Simons, Roberts & Co. of Denver, and associates, have 
exercised the 10-day option extended to them on Aug. 17, to purchase 
the $110,000 sewage disposal plant bonds, as 2.60s, at a price of 100.227, 
a basis of about 2.57%, as noted in our issue of Aug. 27—V. 147, p. 1369. 
Due from 1941 to 1953 incl. 

LARAMIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Collins) 
Colo.—BOND SALE—The $75,000 issue of building bonds offered for sale 


on Aug. 29—V. 147, P-5 159 was awarded ey to ae, Simons, 
Roberts & Co., and the J Mullen Investment Co h of Denver, 
as as 2348. paying a Drice of of 100. bos: = es 2. 748%. Dated Sept. 

ue from Sept. 1, 1943 to 1 


CONNECTICUT 


MILFORD, Conn.—BONDS AUTHORIZED—At a recent town meet- 
ion an Sg of $410,000 bonds was authorized A, be sold, provided a grant is 
obtain on fo ly Public Works Administration in connection with the 
proposed school building construction program. 

NORWICH, Conn.—PROPOSED BOND ISSUE—It is pepereet $ that the 
city contemplates Ses on ee $60,000 refunding bonds in the 
early part of September 

NORWICH, Conn.—BONDS DEFEATED—An issue of $225,000 
schoo: Construction bonds was rejected at the election on Aug. 18. 

WESTON, Sonn BOND SALE—The $30,000 coupon school improve- 


ment bonds ‘offered 30—V. 147, p. 1369—were yen res Day, 

Stoddard & & Willinses ot Maw Haven, as 1148, ata ce of 100.396, a basis of 

— Bin ee: 1, 1938 and due $3, on Aug. 1 from 1939 to 
ic 
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Bidder— Int Rate Rate Bid 
OS ae Fes eS ae 1%% 100.873 
First Nationa! Bank of Boston___.__.............. 1%% 100.82 
emcametien-tee? OGGR. . ono cne dceccnenceneadu.ce A 100.765 


DELAWARE 


REHOBOTH BEACH, Del.—BONDS DEFEATED—The proposal to 
yo 352.000. aed bonds was decisively defeated by the voters at the 
M on. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


KEY WEST, Fla.—BOND EXCHANGE UNDER WAY—R. E. 
Crummer & Co., Inc., fiscal agent for the city, under date of Aug. 22, is 
asking bondnolders to exchange their bonds for new refunding bonds dated 
Jan. 1, 1938 and maturing Jan. 1, 1973, optional at any interest paying date, 
and bearing interest at 2% for the first 10 years, 3% for the next 10 years, 
4% for the next 10 a and 5% for the next five years. The bonds will 
be accompanied by the qualified approving opinion of Chapman & Cutler, 
of Chicago. Securities should be forwarded to the First National Bank of 
Chicago, which is acting as depository. 


PENSACOLA, Fla.—BOND CALL—It is stated by J. E. Frenkel, City 
Clerk-Com lier, that ali of the outstanding 5% improvement bonds, 
. 26 to 100, 105 to 186, 188, 191 to and to 210, aggre- 
gating $200,000, are called for payment under date of Oct. 1, on which date 
interest ceases. Said bonds will be paid on or before Oct. 1, 1938, upon 
presentation in negotiable form accompanied by all April 1, 1939 and sub- 
sequent coupons at the Chemical Bank & Trust Co. of New York City, 
successor of the United States Mortgage & Trust Co. No interest accru- 
ing on said bonds after Oct. 1, 1938, will be paid. Coupons maturing on 
that date prior thereto will be paid upon presentation and surrender. 


SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND ELECTION— 
It is that an election will be held on Sept. 27 in order to vote on 
the issuance of $70,000 in hospital bonds. 


TAMPA, Fla.—CERTIFICATE ELECTION—It is reported that the City 
Election Board has called a special election for Sept. 27 in order to have the 
voters pass on the issuance of $2,934,690 in sewer revenue cervificates. 


TREASURE ISLAND, Fla.—BONDS VOTED—It is reported that at 
the election held on Aug. 19, the voters approved the issuance of a total of 
$1,046,000 in causeway construction bonds. 


GEORGIA 


BUCHANAN SCHOOL DISTRICT (P. O. Buchanan), Ga.—BONDS 
SOLD—It is reportea that $20,000 building bonds have been purchased at 
a price of 101.00, by an undisclosed investor. 


IDAHO 


JEFFERSON COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 3 (P. O. Roberts), Idaho—PRICE PAID—The District Clerk now 
reports that the $40, high school building bonds purchased by Ure, 
Pett & Morris of Salt Lake City, as noted here on Aug. 27—V. 147, p. 
1370—were sold as 3%s, at a price of 100.068, a basis of about 3.74%. 
Due $2,000 from July 1, 1939 to 1958 incl. 


WASHINGTON COUNTY (P. O. Weiser), Idaho—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on Sept. 17, by Mary Wermeth, 
Clerk of the Board of County Commissioners, for the purchase of a $30,000 
issue of coupon court house and jail bonds. Interest rate is not to exceed 
6%, payable semi-annually. Due within 10 years from date and shall 
mature according to an amortization plan by the terms of which approxi- 
mately one-tenth of the principal and iuterest shall be yable each year. 
These bonds were authorized at an election held on Aug. 9. Enclose a 
certified check for 5% of bid, payable to the county. 


ILLINOIS 


ALEDO, I1l.—BOND SALE—An issue of $26,000 sewer system bonds 
was sold to Shaw, McDermott & Sparks of Des Moines as 3s at par plus a 
| ye of $97.80, equal to 100.376, a basis of about 2.90%. Due as 
‘ollows: $1,000, 1940 to 1944, incl.; $2,000, 1945; $1,000, 1946; $2,000, 
1947; $1,000, 1948; $2,000, 1949; $1,000, 1950; $2,000, 1951; $1,000, 1952; 
$2,000 from 1953 to 1955, incl., and $3,000 in 1956. 


CARMI SCHOOL DISTRICT, Ill.—BONDS VOTED—An issue of 
pao construction bonds carried by a vote of 830 to 53 at the Aug. 3 
ection. 


CENTRALIA, Ill.—BONDS VOTED—An issue of $55,000 city hall 
bldg. bonds was approved at the election on Aug. 30. hey will bear 
3% % interest and mature in 1948. The issue will not be offered at public 

e. 


COOK COUNTY SCHOOL DISTRICT NO. 152, Ill.—BOND CALL— 
Refunding bonds bearing 4% % interest, numbers 1 to 20, both incl., in 
grand principal amount of $20,000, have been called for payment on Sept. 1, 
1938, at the First National Bank of Chicago. The bonds, dated Sept. 1, 
1935, will be redeemed at par and interest to call date. 


DeKALB COUNTY (P. O. Sycamore), Ill.—BOND OFFERING— 
The Highway Committee of the Board of Supervisors will receive sealed 
bids until 2 p. m. on Sept. 13, for the purchase of $200,000 24," road 
bonds. Dated Sept. 1, 1938. Due t. 1 as follows: 20, , 1939; 
$40,000, 1940 and 1941; $20,000 from 1942 to 1944, incl. and $10,000 from 
1945 to 1948, incl. Interest M.&8. Sale of the bonds is subject to approval 
of issue at the election on Sept. 20. All bids to include cost of printing the 
bonds. The ys gtaben legal — of Chapman & Cutler of Chicago will 
be furnished the successful bidder. 


EAST PEORIA, IIl.—BONDS SOLD—The $300,000 sanitary sewer 
system and disposal plant bonds authorized at the Aug. 25 election have 
been sold to Negley, Jens & Rowe of Peoria. There are $100,000 2%% 
general obligations, due in 1958, and $200,000 344% revenue securities, 
maturing in 1968. The bonds were approved by a vote of 1,131 to 316. 
The proceeds, supplemented by a Public Works Administration grant, will 
pay the cost of constructing a system to be valued at $470,000. 


ELGIN, Il1.—BOND ELECTION—Anzn issue of $300,000 bridge construc- 
tion bonds will be considered by the voters on Sept. 28. 


FAIRFIELD, I11.—BOND SALE—An issue of $33,000 3%% 
disposal plant bonds has been sold to the White-Phillips Corp. of 
port, at a price of 100.68. 

GALESBURG SCHOOL DISTRICT NO. 104, I11.—BOND OFFERING 
—Richard V. Lindsey, Superintendent of Schools, will receive sealed bids 
until] 10 a. m. prem Pag Mp sy Boe aR hd paschage of 
$425,000 not to exceed nter coupon 00 nds. a 

. Denom. $1,000. Due Sept. 15 as follows: $15,000, 1941; 
$20,000, 1942 to 1947 incl.; $25,000 from 1948 to 1955 inct., and $30,000 
from 1956 to 1958 incl. Bidder to name a single rate of interest, expressed 
in a mutiple of 4% of 1%. Prin. and int. (M. & 8.) payable at the First 
Galesburg National Ba & Trust Co., Galesburg. The bonds may be 

istered as to principa: and wil be direct 














sewage 
Danve- 


regi and general obligations of the 
district, the boundaries of which are coterminous with the boundiries of 
the city. Saie is subject to approval of the issue by the voters on Sept. 7. 
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A certified check for $2,000 is required. Legai opinion of Chapman & 
Cutler of Chicago w.ll be furnished the successful bidder, 


_ GERMANTOWN TOWNSHIP (P. O. Germantown), IIl.—BOND 
SALE—An issue of $10,000 4% road bonds was sold recently to Ballman & 
Main of Chicago. Due $2,00U each Jan. 1 from 1940 to 1944, incl. Prin- 
cipal and interest (J. & J.) payable in Chicago. 


HIGHWOOD, Ill.—PROPOSED BOND ELECTION—An election Is 
Planned for the near future on a proposed issue of $100,000 water plant, 
sewer system and electric transmission line construction bonds. 


HOOPESTON, Ill.—BOND SALE—The White-Philli Corp. of 
Davenport purchased an issue of $22,000 building bonds as Ey, S at a price 
of 101.88, a basis of about 2.41%. Denom. $1,000. Due $2,000 each 
year from 1939 to 1949, inclusive. 


JACKSONVILLE, Ill.—NEW ISSUE OFFERING—Ballman & Main, 
of Chicago, and Vieth, Duncan & Wood, of Davenport, jointly, are offer- 
ing for pubsic investment $280,000 34% coupon, registerable as to prin- 
cipal, water revenue bonds at prices to yield from 1.50% to 2.857%. accord- 

u 


ing to maturity. Dated Aug. 1, 1938. Denom. $1 - Due July 1, as 
follows: $5, , 1941; $11, , 1942 to 1944 incl.; $12,000, 1945 to 1957 
incl.; $13,000, 1948 and 1949; $14,000, 1950 and 1951; $15,000, 1952 and 


1953; $16,000, 1954 and 1955; $17,000, 1956 and 1957; $18,000, 1958 and 
1959; $19,000 in 1960, and $1,000 in 1961. Principal and interest (J. & J.) 
payable at the City Treasurer's office. Legality approved by Chapman & 
Cutler of Chicago. Proceeds of issue, together with Federal grant of 
$195,000, will be used in the financing of improvements to the municipal 
water works system. The debt will be secured by and payable solely from 
utility revenues. In presenting the following financial statement of the 
city, the bankers direct attention to the fact that the property of the city 
is not subject to a tax for the payment of either principal or interest on the 


bonds 
Financial Statement 
Tax collections for the past three years have averaged better than 99% %. 
I x soxsnigiss'ep chediie Vash Stim antireins otnene-nlncnrnint aminiteiseitame ieee $9 21.299 
GR a ER EMR Ls AR TR IIS St ATEN HEIR: exci 69,000 
Electric light plant certificates. .............-------ccecncn *359,000 
Water revenue bonds (this issue)........--.--.--------. a280, 
* Payable solely from the earnings of the light plant. 
a Payable solely from the earnings of the water system. 
Population, 1930 Census, 17,747. 
Overlapping Indedbtedness 
Assessed City’s 
Valuation Devt Share 
Se CE. Cn anapecoenmene $30,813,880 $56,000 $16,940 
School District No. 117...-_-.-- 9,321,299 440,500 440,500 
City of Jacksonville. ...........- 9,321,299 69,000 69,000 
$526,440 


JOLIET SCHOOL DISTRICT, Ill.—BOND SALE—The Channer Se- 
ome en, C8. . Chicago purchased an issue of $5,000 4% park bonds at a 
price o 46. 


MORRISON, IIl.—BONDS DEFEATED—At the Aug. 23 election the 
yoo refused to authorize an issue of $30,000 municipal hospital building 
nds. 


MORRISON, Ill.—BOND SALE—An issue of $60,000 3% sewage treat- 
ment plant bonds was sold to the White-Vhillips Corp. of Vavenport. 


OREGON, II1l.—BOND SALE CONTRACT—Stifel, Nicolaus & Co. of 
St. Louis have contracted to purchase an issue of $130,000 water and sewer 
revenue bonds. 


RAMSEY, Ili.—BOND SALE COMPLETED—The $5,000 street im- 
provement bonds sold to the Ramsey National Bank, subject to voters’ 
approval, were authorized at the Aug. 26 election—V. 147, p. 1370. In- 
terest rate 4%. 


WEST FRANKFORT SCHOOL DISTRICT NO. 68, I1l.—BOND SALE 
—The issue of $55,000 4% building fund bonds offered Aug. 31—V. 147, 
p. 1370—was awarded to sarcus, Kindred & Co. and H. C. Speer & Sons 
Oo., both of Chicago, jointly. Dated Aug. 1, 1938. Due Jan. 1, 1958; 
optional Jan. 1 as follows: $2,000, 1941 to 1948, incl.; $4,000 from 1949 to 
1954, incl.. and $5,000 from 1955 to 1957, inclusive. 


WHEATON COMMUNITY HIGH SCHOOL DISTRICT NO. 96, 
Ill.—BOND ELECTION—An issue of $115,800 school construction bonds 
will be considered by the voters on Sept. 17. 


INDIANA 


BOONE TOWNSHIP (P. O. Hebron), Ind.—BOND OFFERING— 
Harry O. Williams, Township Trustee, will receive sealed bids until 2 p. m. 
(Central Standard Time) on Sept. 17 for the purchase of $89,500 not to 
exceed 44%% interest bonds, divided as follows: 

51,500 school township building bonds. Denom. $500. Due as follows: 
$1,500, ray 1, 1939; $2,000, Jan. 1 and $1,500, July 1 from 1940 
to 1952 incl. and $4, Jan. 1, 1953. 

38,000 Civil township community building bonds. Denom. $1,000. Due 
$2,000 on Jan. 1, from 1940 to 1958 incl. 

All of the bonds will be dated Aug. 1, 1938. Bidder to name a single 
rate of interest, age in a multiple of 4% of 1%. Interest J. & J. 
Bonds are direct obligation of the respective issuers, payable out of un- 
limited ad valorem taxes to be levied on the taxable property of each unit. 
Legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. No conditional bids will be considered and 
the bonds will be ready for delivery within 12 days after the award. 


HAMMOND PARK DISTRICT, Ind.—BOND SALE—The City Se- 
curities Corp. of Indianapoiis was awarded on Aug. 26 an issue of $48,000 
3% % real estate purchase bonds of 1938 at plus a premium of $3,866, 

ual to 108.05, a basis of about 3.01%. Dated Aug. 1, 1938. Denom. 
000. Due $2,000 on Jan. 1 from 1941 to 1964 incl. Prin 
interest (J. & J.) payabie at the City Treasurer's office. 
approved by Matson, Ross, McCord & Clifford of Indianapolis. 
are the obiigations solely of the City Park District, a special taxing unit, 
and are pevette out of special taxes levied on all of its taxable property. 


Other bi 

Bidder— Rate Bid 
Fletcher Trust Co. and Union Trust Co. of Indianapolis. ........- 107.39 
MecNurlen & Huncilman. .-........--- 2-2 oe enone nonce nec ence-ee 06.67 
Mercantile Bank, Hammond, and Calumet Nat'l Bank, Hammond 106.06 
Gdinn, Peinadll & OO. cun'oc ccaccdscanscncchncntincwsascseasdéene 103 .63 


HUNTINGTON SCHOOL TOWNSHIP (P. O. Huntington), Ind. 
—BOND OFFERING—James 8. Renner, » Will receive sealed bids 
until 10 a. m. on Sept. 17 for the Zaschese of $42,000 34% % coupon school 
building bonds. Dated Sept. 1, 1938. Denom. $500. ue $1, March 
1 and Sept. 1 from 1939 to 1952 incl. Principal and interest (M. & S.) 

able at the First National Bank, Huntington. A certified check for 
Bee of the bid, payable to the order of the trustee, must accompany each 
proposal. 

JACKSON SCHOOL TOWNSHIP (P. O. Burnettsville), Ind.— 
BONWU UF FERING—P F. Hanawalt, trustee, will receive sealed bias un- 
til 2 p. m. (Central Standard Time) on Sept. 17 for the purchase of $3 ,2.00 
not to 372 interest school building bonds. Dated Aug. 15, 1938. 
One bond for $275,000, others $225 each. Due Jan. 1 as follows: $225 
from 1940 to 1952 incl. and $275, on 1953. Bidder to name a single rate 
of interest, expressed in a multiple of % of 1%. A certified check for $200, 

yable to the order of the township must accompany roposal. The 
Ponds are payable from unlimited taxes to be levied on all of the township's 
taxable property. Legal opinion of Matson, Ross, McCord & Clifford of 
Indianapolis will be furnished the successful bidder. No conditional bids 
wiil be considered. Delivery of bonds wiil be made at the State Bank of 
Burnettsville. 


LIBERTY SCHOOL TOWNSHIP (P. O. Millville), Ind.—BOND 
SALE—The $40,000 school buiiding bonds offered Aug. 26—V. 147, p. 1071 
were awarded to the Indianapolis Bond & Share One. Indianapolis, as 
2\s, at a price of 100.417, a basis of about 3.18 ated July 1, 1938 

due as foilows: $1,500 July 1, 1939, and $2, Jan. 1 and July 1 from 
1940 to 1950 incl. nd high bid of 100.33 for 24s was submitted by 
MeNurlen & Huncilman of Indianapolis. 
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PERU, Ind.—BOND SALE DETAILS—The $220,000 sewage diagogal 
plant construction bonds purchased by the City Securities Corp. In- 
a": 147, p. 1371—bear 3% interest and were sold at a price of 


101.50. 


PERU SCHOOL CITY (P. O. Peru), Ind.—BOND SALE—John 
Nuveen & Co. of Chicago purchased a new issue of $122,428 3% coupon 
school construction bonds and made public offeri at prices to yield 


from 1% to 2.15%. according to maturity. Da Oct. 1, 1938. One 
bond for $428, others $1,000 each. Due as follows: $5,000, July 1, 1940: 
$5,000, Jan. 1 and July | from 1941 to 1951, incl.; $5,000, Jan. 1 and $2,- 


428, July 1, 1952. Principe’ and interest (J. & J.) payable at the Wabash 
Valley Trust Co., Peru. he bonds are stated to be payable from unlimited 
ad valorem taxes on all of the school city’s taxable property. Legality ap- 
proved by Matson, Ross, McCord & Clifford of Indianapolis. 

Financial Statement (Officially Reported by Supt. of Schools, Aug. 23, 1938) 
Assessed valuation, 1937 da $11,093,635 
Total bonded debt, including this issue_ *213,92% 

Population, 1930 U. 8. census—12,730. 

* School city net debt is 1.9% of the assessed valuation and $16.80 per 
capita. The school city net debt, plus overlapping net debt, we estimate 
at approximately $400,900, or only $31.50 per capita. 

Taz Collection Record 


Year of Collection— 1935 1936 1937 
Amount of tax levy $330,831 $349 546 $334 945 
Total collections in year (current and 

prior years’ taxes) 311,679 345,418 347 555 

92% 9% 104% 


Percentage - - - - - 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE— 
The Harris Trust & Savings Bank of Chicago was awarded on Aug. 30 an 
issue of $245,000 advancement fund bonds as 1%s, at a price of 100.259. 

The bonds are dated Aug. 1, 1938. Denom. $1 ,000. Due as follows: 
$15,000, June 1 and Dec. 1, from 1939 to 1945, incl., and $15,000 June 1 
and $20,000 Dec. 1, 1946. Principal and interest (J. & D.) payable at 
Treasurer's office. The bonds are stated to be direct general obligations 
of the county, payable from ad valorem taxes on all of its taxable property, 
without legal limit. Legality to be approved by Matson, Ross, McCord 


& Clifford of Indianapolis. 


SILVER CREEK TOWNSHIP (P. O. Sellersburg), Ind.—BOND 
OFFERING—Arthur Beyl, trustee, wil] receive sealed bids until 7 p. m. 
(Eastern Standard Time) on Sept. 12 for the purchase of $55,000 not to 
exceed 414% interest bonds, divided as follows: 
$15,000 school township bonds. Denom. $500. Due as follows: $500, 

July 1, 1939; $500, Jan. 1 and July 1 from 1940 to 1952 incl.; 

$500, Jan. 1 and $1,000, July 1, 1953. 
40,000 civil township bonds. Denom. $1,000. Due as follows: $1,000, 
July 1, 1939; $1,000, Jan. 1 and July 1 from 1940 to 1958 incl. and 

$1,000, Jan. 1, 1959. 

. 15, 1938. Bidder to name a single rate of interest, 
\% of 1%. The bonds are payable out of un- 
be levied on all of the taxable peooesy or 
ord & 


Each issue is dated A 
expressed in a multiple of 
limited ad valorem taxes to 
reapecuve issuers. The approving legal opinion of Matson, Ross, M 
Clifford of Indianapolis will be furnished the successful bidder. 


VEVAY, Ind.—BOND SALE—The issue of $7,000 school building bonds 
offered Aug. 29-—V. 147, p: 1227—-was awarded to the Indianapolis Bond 
& Share Corp., Indianapolis. Dated July 1, 1938 and due $500 on Jan. 1 


from 1941 to 1954, inclusive. 


VEVAY SCHOOL TOWN (P. O. Vevay), Ind.—-BOND SALE—The 
issue of $13,000 school batideng bende offered Aug. 29—V. 147, p. 1227— 
was awarded to McNurlen & Huncilman of Indianapolis, as 24s, at par 
plus a premium of $35.10, equal to 100.27, a basis of about 2.21%. Dated 
July 1, 1938, and due $500 Jan. 1 and July 1, from 1940 to 1952, inclusive. 


WEST LAFAYETTE, Ind.—BOND OFFERING—Charles H. Miners, 
City Clerk-Treasurer, will receive sealed bids until 10 a. m. on Sept. 10 for 
the purchase of $50,000 not to exceed 344% interest school aid bonds of 
1938. Dated cr 1, 1938. Denom. $1,000. Due $2,000 Jan. 15 and 
$3,000 July 15 of each year from 1940 to 1949, incl. Bidder to name a 
single rate of interest, expressed in a multiple of % of 1%. A certified 
check for $500, payable to the order of the city, must accom y each 
pro 1. The bonds are direct obligations of the city, yable out of 
unlimited ad valorem taxes to be lieved and collected on all of its taxable 
property. aT) « opinion of Matson, Ross, McCord & Clifford of In- 
dianapolis will be furnished the successful bidder. No conditional bids 
will be considered. 

WEST LAFAYETTE SCHOOL CITY (P. O. West Lafayette), Ind.— 
BOND OFFERING—The Board of Trustees will receive sealed bids until 
10 a. m, on Sept. 9 for the puschege of $57,300 not to exceed 3% % interest 
school buil bonds. ated Sept. 1, 1938. Due as follows: $9,000 
July 15, 1944 $8,00u Jan. 15 and $10,000 July 15, 1945; $8,000 Jan. 15 and 
$10,000 — 15, 1946; $9,000 Jan. 15 and $3,300 July 15, 1947. Bidder to 
yw e rate of int., expressed in multiple of % of 1%; Int. J.& J.15. 


certified check for $500, payable to the order of the of Trustees, 
must roposal. The bonds are direct obligations of the 


accompany each p 
school city, payable out of unlimited ad valorem taxes on all of its taxable 
property. 1 opinion of Davis, Pantzer, Baltzell & Sparks of In- 
anor SF furnished the successful bidder. No conditional bids will 
cons’ a 


iOWA 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Leon), lowa— 
BONDS SOLD—It is stated by the District Treasurer that $2,000 school 
building bonds were sold reasaty to a local purchaser. 

These bonds were sold at par for 3s, and mature in five years. 


HARTWICK SCHOOL DISTRICT (P. O. Hartwick), lowa—MA- 
TURIT Y—It is stated by the Secretary of the Board of Education that the 
$12,000 ium bonds purchased by the Hartwick State Bank, as 2s, 
at 101.59, as noted here on Aug. 27—V. 147, p. 1371—are due $1,000 from 
Nov. 1, 1939 to 1950 the bonds maturing on and after Nov.1 1948 callable 
on and after Nov. 1, 1940; giving a basis of about 2.08%. 


IOWA FALLS, lowa—BONDS DEFEATED—The voters rejected a 
prepeaal to issue $25,000 in city hall and improvement bonds at an election 
eld on Aug. 24, according to report. 


LANSING, lowa—PRICE PAID—It is now reported that the $17,000 
memorial building and city hall bonds purchased by the Carleton D. Beh 
Co. of Des Moines as noted here on Aug. 20—V. 147 p. 1227—were sold 
as 24s, at a price of 100.50c. 


LIBERTY TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Little Cedar), lowa—BOND OF FERING—It is stated by Roy F. 
Smith, District Secretary, that he will receive bids until 8 p. m. on Sept. 8, 
for the purchase of a $7,000 issue of building and equipment bonds. 


_RINGGOLD COUNTY (P. O. Mt. Ayr), lowa—CERTIFICATES 
SOLD—The $15,000 issue of secondary road certificates offered for sale on 
Aug. 30—V. 147, p. 1371—was purchased by Jackley & Co. of Des Moines, 
at 1%%, plus a premium of $15. 


ROCKWELL INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
well), lowa—BOND OFFERING—Bids wiil be received unti: 7.30 p. m. 
on Sept. 6, by Carrie Siegfried, Somnctery of the Board of Directors, for the 
purchase of an $11,000 issue of building bonds. Dated Sept. 1, 1938. 


SUMNER, Iowa—BONDS SOLD—It is said that $15,000 city hall bonds 
were p rooeney by the Polk-Peterson Corp. of Des Moines, as 2s, 
paying a premium of $26, equal to 100.17. 


WORTH COUNTY (P. O. Northwood), Iowa—BOND SALE 
DETAILS—It is stated by the County Treasurer that the $6,500 issue of 
court house bonds awarded to the Carleton D. Beh Co. of Des Moines, as 
noted here on Aug. 20—V. 147, P- 1227—-were sold as 1%s, B ay a 
pea ag of $17.75, equal to 100.27, a basis of about 1.68%. ue from 
Nov. 1, 1939 to 1945, incl. 


The second highest bid was an offer of $14.75 premium on 1%s, sub- 
mitted by the 


ite-Phillips Corp. of Davenport. 





Sept. 3, 1938 
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KANSAS 


BELOIT, Kan.—BOND SALE—The $66,000 issue of 2% semi-annual 
auditorium bonds offered for sale on Aug. 25—V. 147, p. 1236—was awarded 
jointly to the City National Bank & ust Co. of Kansas City, and the 
Small-Milburn Co. of Wichita. paying a ce of 101.52, according to A. W. 
Pfaff, City Clerk. Due in from 1 to 10 years. 


EMPORIA SCHOOL DISTRICT (P. O. Emporia), Kan.—BONDS 
DEFEATED—It is stated by the Clerk of the Board of Education that at 
the election held on Aug. 24 the voters defeated the proposed issuance of 
$145,000 in school building bonds. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Kan. 
—BOND SALE DETAILS—lIt is now reported by the Clerk of the Board 
of Education that the $400,000 244% semi-ann. building bonds sold re- 
cently, as noted here on Aug. 27—-V. 147 p. 1371—-were purchased jointly 
, A First National Bank of Chicago, and the Riverview State Bank of 

nsas City, at a price of 102.81, a basis of about 1.95%. Due $20,000 
from Aug. 15, 1939 to 1958 ine:. 


MINNEAPOLIS SCHOOL DISTRICT (P. O. Minneapolis), Kan.— 
BOND SALE—The $74,800 issue of school bonds offered for sale on Aug. 26 
—V. 147, p. 1072—was awarded to the Columbian Securities Corp. of 

according to the Clerk of the Board of Education. Due from 


To : 
Feb. 1, 1939 to 1958, incl. 


KENTUCKY 


COVINGTON, Ky.—BONDS SOLD—lIt is stated chat $85,000 water 
works bonds were purchased at public auction on Aug. 25 by Nelson, 
Browning & Co. of Cincinnati. 


CYNTHIANA, Ky.—BONDS SOLD—It is stated by Mrs. B. B. Robin- 
son, City Clerk, that $20,000 water revenue bonds were sold in July to 
Stein Bros. & Boyce of Louisviile, as 3s, at a price of 97.23. 


LEBANON, Ky.—BONDS SOLD—It is reported that $35,000 34%% 
semi-annual! schoo! bonds were sold recently, at a price of par. 


NICHOLASVILLE, Ky.—BOND OFFERING—Sealed bids will be 
received until 7 p. m. (c. 8. T.), on Sept. 2, by Mayor W. R. Smith, for the 
purchase of a $39,000 issue of coupon electric light revenue bonds. Dated 
Oct. 1, 1938. Due $3,000 in 1939 and $4,000 in 1940 to 1948. All or any 
part of the bonds are subject to redemption on any interest payment date 
at 103. Bidders to name the rate of interest in multiples of 4% of 1%. 
Prin. and int. (A. & O.) payable at the City Treasurer's office. The City 
reserves the right to increase the amount of bonds authorized if the Engineer 
for the City determines that the proceeds from the sale of $39,000 of a4 
will not be sufficient to complete the project and conversely to decrease 
the amount if the p from the sale of $39,000 of bonds shall be in 
excess of the amount required to complete the project. Bidders shall be 
required to pay all necessary expenses incident to the issuance and de- 
livery of the bonds including the fees and expenses of his own attorney and 
the cost of printing the bonds. 
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LOUISIANA 


BOSSIER PARISH SCHOOL DISTRICTS (P. O. Benton), La.— 
BOND OFFERING—It is stated by R. V. Kerr, Secretary of the Parish 
School Board, that he will receive sealed bids until 2 p. m. on Sept. 22, 
for the purchase of three issues of not to exceed 6% semi-ann. schoo! bonds, 
aggregating $120,500 as fouows: 
$82,000 Consolidated School District No. 1 bonds. Denom. $1,000. Due 

as follows: $2,000 in 1939 to 1941, $3,000 in 1942 to 1946, $4,000 
in 1947 to 1950, $5,000 in 1951 to 1954, $6,000 in 1955 to 1957, 
and $7,000 in 1958. Enclose a certified check for $2,000, payable 
to the Secretary. 

22,000 Consolidated School District No. 2 bonds. Denom. $500. Due 
as foilows: $500 in 1939 to 1942, $1,000 in 1943 to 1950, and 
$1,500 in 1951 to 1958. Enclose a certified check for $1,000, pay- 
able to the Secretary. 

16,500 School District No. 26 bonds. Denom. $500. Due as foliows: 
$500 in 1939 to 1945, and $1,000 in 1946 to 1958. Enclose a certified 
check for $1,000, payable to the Secretary. 

Dated Oct. 1, 1938. Principal and interest payable in Benton, or at the 
Central Hanover Bank & Trust Co., New York. The bonds are authorized 
to be issued by Article 14 of the 1921 Constitution and Act 46 of the Legisla- 
cure 2. he approving opinion of Chapman & Cutler, of Chicago, will 
be furnished. 

(This notice supplements the offering report given in our issue of Aug. 27 
—V. 147, p. 1371.) 

BOSSIER PARISH SCHOOL DISTRICT NO. 13 (P. O. Benton) 
La.— PRICE PAID—lIt is now reported by the Secretary of the Parish 
Schoo! Board that the $300,000 building bonds purchased by Barrow, 
Leary & Co. of Shreveport, and associates, as 4s and 3 4s, as noted in our 
issue of Aug. 27—V. 147, p. 1371—-were sold for a premium of $11.50, 
equal to 100.003. 

COULEE DES JONS DRAINAGE DISTRICT O. Kaplan) La.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Sept. 29, 
by A. A. Lejeune, Secretary of the Board of Drainage Commissioners, for 
the purchase of a $50,000 issue of public improvement bonds. Interest 
rate is not to exceed 6%, payable A. & O. Dated Oct. 1, 1938. Denom. 
$1,000. Due Oct. 1, 1940 to 1958. The approving opinion of B. A. Camp- 
vell, of New Orleans, and a copy of the transcript of record as passed 
upon will be furnished the pe. . & bidder. Enclose a certified check for 
$1,000. payable to the district. 

JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING— 
Sealed bids will be received until 1 p. m. on Oct. 4, by William Hepting, 
Secretary of the Police Jury, for the purchase of a $650,000 issue of peracge 
District No. 1 bonds. Interest rate is not to exceed 6%, payable A. & O. 
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1, 1 to 1963. These 
bonds carried by a vote of 284 to 3 at the election held on Aug. 23. The 
approving opinion of Chapman & Cutler, of Chicago, will be furnished. 
Enclose a certified check for $13,000, payable to the district. 


JEFFERSON PARISH (P. O. Gretna), La.—BOND ELECTION— 
It is reported that an election has been called for Sept. 28 to vote on the 
proposed issuance of $1,600,000 in school reconstruction and repair bonds. 


LOUISIANA STATE BOARD OF EDUCATION—BONDS SOLD— 
Follo award on Sept. 1 at a price of 100.25, a basis of about 4.73%, 
Halsey, Stuart & Co., Inc. and Newman Harris & Co. are heading a group 
which reoffered on Sept. 2 the $6,000,000 434 % bonds, 1938, due serially 


J , which were offered for sale without success on 
Aug. 1, 1942 through 1966, whic — —_ 


Aug. 16, as noted in our issue of Aug. 20, V. 147, p. 1227. 
offered at prices oo 7 3.25% to 4.50%. These bonds, in the opinion of 
counsel, are solely obligations of the Louisiana State Board of Education, an 
agency of the State, and are not obligations of the State of Louisiana. These 
bonds are exclusively secured as to payment of both principal and in 
by an irrevocable dedication of an amount sufficient to pay both princi 
and interest on the bonds and an uired reserves from that portion of the 
tax on corporations levied by authority of the State Legis- 
lature and consisting of one-fourth of the entire collections from such tax, 
after deducting the expenses of collection, and with the provision that the 
first $800,000 of the net collections of the tax shall be paid to the Charity 
Hospital of Louisiana at New Orleans for the payment of its bonds heretofore 
issued. 

















Financial 


Bancamerica-Blair Corp.; 
Stifel, Nicolaus & 


Volume 147 


Other members of the offering group are: 
Hemphill, Noyes & Co.; E. Rollins & Sons, Inc.; 


Co., Inc.: A. C. Allyn & Co. Inc.; R. W. Pressprich & Co.; Scharff & 
Jones, Inc.; White, Dunbar & Co., Inc.; Nusloch, Baudean & Smith; Otis 
& Co., Inc:; Barrow, Leary & Co.; Hyams, Glas & Carothers; Polk- —. 


sol Corp.: ‘Schlater, Noyes & Gardner, Inc.; Brown, Corri 3 — Co 
Fox, Einhorn & Co Inc.; The Robinson- ‘Humphre Co.; Weil Inc.; 
Eldredge & Co.; Walter, Woody & Heimerdinger ; ane & Weil: E quitable 
Securities Corp.; Mullaney, Rem & Co.; Morse Bros. & Co., Inc.; mar, 
Kingston & Labouisse: Levy & Rooney, Inc.; Anagnosti & Walker, Inc.; 
Kohlmeyer, Newburger & Co.; : Woolfolk, H ns & Shober; Couturier & 
Derbes, Inc.; Bronson & Scranton, Inc.; tT. J. Feibleman; Wolfe & Fowler 
and Fred J. McCormac & Co 


NEW BUNKIE SCHOOL DISTRICT (P. O. Marksville), La.—BOND 
OFFERING—It is stated by L. A. Cayer, Secretary of the Parish School 
Board, that he will receive sealed bids until 10a.m.on Oct. 4, for the pur- 
chase of a $60,000 issue of school bonds. Denom. $1,000. Dated Oct. 1, 
1938. Due on Aug. 1 as follows: $3,000, 1939 to 1945; $4,000, 1946 to 
1951, and $5,000 in 1952 to 1954. 

(This notice — the offering report given in our issue of Aug. 27. 
—V. 147, p. 1371 


NEW ORLEANS, La.—BOND CALL—The following public belt railroad 
bridge revenue bonds, pone os the prefix ‘‘M,"’ issued under the indenture 
dated Oct. 1, 1932, as amended by supplemental indentures, dated June 1, 
1933 and Oct. 1, 1935, aggregating $117,000, are being called for redemption 
on Oct. 1, at 105% of the principal amount, together with accrued interest 


to date: 
5192, 5203, 5207, 5230, 5232, 
30, 5337 


Coupon bonds maturing Oct. 1955: 
5236, 5241, G80. 5267, 5283, 6280, 5293, 5294, 5302. 5329, 
5358, 3. 6, 12, 5452, 5465, 5487, 5503, 5507, 5508. 5535, 
er 5561, S564, "5565, 5585. 

Coupon ‘bonds maturing Oct. 1, 1956: 5619, aris 5621, 5622. 5623, 


5627, 5630, 5632, 5633, pone. 5643, 5649, 5656, , 5666, 5668, 5670, 
5674, 5677, 5679, 5680, 5687, 5688, 56 91, 5694, sey 5697, 5699, 
5700, 5706, 5710, 5714, 5717, 5718. » 5 5728, 5730, bi36. 
5738, 5748, 5749, 5753, 5754, 5761, 3he3" 5768, 5771, 3h53" 5773, 8, 
5780, 5782, 5783, 5784, 5784, 5793, 5794, 5798, 5799, 5801, 5808, 

5810, 5812, 5816, 5817. 5821, 5822, 5824, 5826, 5831. 5832, 5833, 5836, 
5842, 5843, 5844, 5849, 5856, 5864, 5869. 


Coupon bonds bearing the serial numbers above specified will be redeemed 
and — on and after Oct. 1, at the redemption price at the principal office 
of The Hibernia National Bank in New Orleans, trustee, or, ac the o —_ 
of the respective bearers, at the principal office of Chemical’ Bank & 

Co., fiscal agent, New York, or at the principal office of iioaheheers 

Trust Co., paying agent, New York, upon presentation and surrender 

, 4 said bonds and of the coupons maturing on and after such redemption 
te. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans) La.—BOND 
SALE—The two issues of bonds ting $4,113,000, offered for sale 
¢ Aug. 29—V. dM; p. 1072 and 1227—were awarded to a snyndicate 
mposed of R. Pressprich & Co., | ge & Co., Inc.. Eldredge & Co., 
all of wow aod White, Dunbar & Co. of New Orleans; the Robinson- 
Humphrey Co. of Atlanta, and Johnson, Lane, Space & Co. of Savannah, 
paying par, a net interest cost of 3. 569%, on the bonds pata as haa san 
$2,113,006 pepaentiate refending bonds, as follows: $825 3\%s, 
maturing on Marc $80,000 in 1942; 285: 000, O43: $09. 000, 
1944; $102,000. Todb: "$105,000, 1946; 0.000, 1947, 7; $115,000, 
1948, and $119,000 in 1949; the remaining $1 1.288 3%s, 
maturing on March 1: $123, 000, 1950; $12 000, 1951; 1 $192,000. 
1952; $138,000, 1953; $143,000, 1904: $148,000, 1955; $ 
1956: $158,000, 1957, and $164,000 in 1958. 
2,000,000 a bonds, as follows: $1 1,850, 000 as Ss, Maturing on 
Dept 1. "$50,000, 1939 10 1959+ '$300-000. 1966 and 1961, and 
gave. Oo que: the remaining $150,000 as 3s, maturing on 
pt ‘ 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered for public subscription the $2,000,000 issue of refunding bonds at 
prices for the 34%% bonds to yield 1. 50% - the 1939 maturities up to 

5.30% for the 194 ’ maturities and at prices of 101% down to 99 for sub- 
sequent maturities to and including 1962. For the $150,000 of 3 £4 ge bonds, 
due 1962, the yield is 3.50%. The bonds are dated Sept. 1, 1938 and are 

issued to refund a like. amount of certain inter-fund indebtedness. 

The Board of Levee Commissioners of the Orleans Levee District has 
power and will be obligated to levy ad valorem taxes for the payment of 
principal and interest of the bonds. 


ST. HELENA PARISH SCHOOL DISTRICT NO. 4 (P. O. Greens- 
burg), La.— BONDS SOLD—It is now reported that the $45,000 building 
bonds offered for sale without success on Aug. 18—V. 147, p. 1372—-were 
purchased jointly by Levy & Rooney and Couturier & Derbes, both of 
New Orleans. Dated Sept. 1, 1938. Due from Sept. 1, 1940 to 1958. 


MAINE 


Py png Me.—BOND roy i $90,000 coupon refunding bonds 
ug. 25 were awarded to H. M. Payson & Co. of Portland, as 2 48 S. 
yy 100.111, a basis 5D, 2.24%. Dated July 1, 1938, and 
on ey 1 from 1939 to 1956, incl. Denom. $1, Principal ond 
interest (J. & J.) payable at the First National Bank of Boston. The bonds 
yy ny ~~ obligations of the city, exempt from taxation in Maine and all 
of the city’s oe property will be subject to the levy of unlimited ad 


a 


valorem taxes to 4s tf > 1 and interest. Lespity approved by 
8 , Thorndike, ‘almer ge of Boston. Other Sate Bid 
E. H. Rollins & Sons, Inc., and Chace, Whiteside & 

i BE ice eee dsd nda dhanhedwhwoomin a whit % 101.166 
SER OE... on ahaodoos=cbasdsetoonsuae 2%% 00.836 
Brown H i 1s, Soda ondeeweetasbu de 24%% 100.719 
Arthur P: Oe ry Velen aah 24% .567 
Frederick M. Swan & Co.-.....--.--..--------- 21%, 100.437 
Edward L. Robinson & Co. -_.--..-.------------ 2%% 100.8 

Financial Statement as of Aug. 10, 1938 
Ree WEENIE. T+ 69 ono hho neo ren snccectwentcsse- $4,991,714.00 
Total bonded debt, not including present loan-- - ---------- 154,000.00 
Sinking funds “Spe eA ee BS ER eet OOS Ee ae 12,780.61 


uncollected taxes prior to 1936—$39. 1 
Tax levy 1936 $207,147.00—uncollected 317 8 825. 00. 
Tax levy 1937 $202,488.00—uncollected $43 ,906 


Population, 5,609. 
MARYLAND 


BALTIMORE, Md.—IMPROVEMENT PROGRAM REJECTED BY 
P WA—Mayor Jackson, recently announced on 7) 8 proposed $18,181,- 
818 Public Works Administration program has been definitely rejected in 
Washington. The difficulty, the mayor one. is tuat Baltimore cannot 
vide its part of the funds for the program by Sept. 30, the deadline fxed 


“— PWA in ea 
he proposed program had been submitted to the PWA in Washington 


ontiians to the centitien that the voters approve at the November election 
the $10,000,000 of loan proposals to provide the municipality's share of the 
$18,181, 818. This made the proposal unacceptable to the PWA authorities. 
Mayor Jackson said he may appeal directly to President Roosevelt. 


INCE GEORGES COUNTY (P. O. U r Marlboro), Md.—BOND 
OPFERING— Th he Board of inaneen will reonve sealed bids until Sept. 27 


for the purchase of $192,000 school building bonds. 


MASSACHUSETTS 


BOSTON, Mass.—BONDS AUTHORIZED—The State Emergency 
Finance Board recently approved an issue of $1,000,000 bonds to pay 
outstanding revenue loans. 

CAMBRIDGE, Mass.—BOND SALE—Andrew P. Carroll, City Treas- 
urer, informs us ‘that the $100,000 coupon municipal relief bonds offered 
Aug. 31 were awarded to the Second National Bank of Boston, as 1 4s, at 
100.63. a basis of about 1.38%. Dated Sept. 1, 1938. Denom. $1,000. Due 
$10,000 on Sept. 1 from 1939 to 1948, incl. Principal and interest (M. & 8S.) 
payable at the First National Bank of Boston. The bonds are payable 
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1525 


Legality approved by Storey, Thorndike. 








from unlimited ad valorem taxes. 
Palmer & Dodge of Boston. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Smith, Barney & Co______._._______ 5 _... LK%% 100.577 
Bond, Judge & Co_. ae ee _. 1%% 100.459 
First ‘National Bank of Boston_________- 14% 100.42 
a Re Ss 9 ihad oe STE _ 1K% 100.419 
Galeues. Mane & OS... 2s. . 1% 100.399 
R. L. Day og Rea iP ae nas 1%% 100.289 
o£ ied Sabepaneeaes a9 ; 1%% 100.16 
Harris Trust & yt ings Sa reese 101.057 
Newton, Abbe & Co_________ os oe eee es es 2a 101.025 
Bancamerica-Blair C * aR IRR ce 101.019 

yhiting, Weeks & Knowles___________- 1%% 100.652 
National Shawmut Bank, and the Merchants Na- 

tional Bank of Boston. ____.......___-- nee See 100.58 
See, DAMES De Ciba o otk b bk oo eke oe ec 1%% 100.419 


CENTERVILLE-OSTERVILLE FIRE DISTRICT (P. O. Osterville), 
Mass.—BOND SALE—The issue of $275,000 coupon water bonds offered 
Aug. 30—V. 147, p. 1372—-was awarded to Hyann’s Trust Co., Hyannis, as 
2\s, at a price of 101. 01, a basis of about 2.17%. Dated Sept. 1, 1938 and 
due Sept. 1 as follows: $10, 000 from 1941 to 1963, incl. and $9, 000 from 
1964 to 1968, incl. First Boston Corp., next highest bidder, offered to 
pay 100.889 for 2 4s. 

Other bids: 


Bidder— Int. Rate Rate Bid 
Tyler & Co., Inc. 2%% 100.799 
Smith, Barney & Co. and Whiting, Weeks & Knowles 2%% 100.657 
Kidder, Peabody & Co., and Goldman, Sachs & Co. 24% %, 100.219 
Bancamerica-Blair C orp eR RS 2 4 % 100.139 
F. S. Moseley & Co., and Brown Harriman & Co... 2%% 102.659 
Estabrook & % o., and R. L. "fee SPS eee 24% 102.039 
Bond, Judge & Co., and Lazard Freres CY RS ape 2%% 101.404 


FALL RIVER, Mass.—NOTE SALE—Leavitt & Co. of New York were 
awarded on Aug. "30 an issue of $100,000 revenue anticipation notes of 1938 
at 0.387% discount. Dated Sept. 1, 1938 and in mye March 14. = at 
the National Shawmut Bank of Boston. Legality approved b 
Gray, Boyden & Perkins of Boston. Second high bidder was Lee igs lgutaben 
Corp., at 0.445%. Other bids: 

Bidder— Discount 
B. M. C. Durfee Trust Co 
Brown Harriman & Co., Inc_-_- 


SI ca kat cl. ont. 54h tninch Made nandiadahie’ 0.52% 
ON re oe oe a nS Sree ees 0.55% 
SS Per ee SOE BS ns ica die rtidbas knee keheenae ou 0.31% 


x Bid for block of $25,000. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. mat ag A County Treasurer , will receive sealed bids until noon 
(Daylight Saving Time) on Sept. 7, for the purchase at discount of $250,000 
tax anticipation notes. i Sept, 8, 1938. Denoms. $25,000, $10,000 

and $5, Due Nov 1938. Said notes will be authenticated as to 
genuineness and validity” 'y the First National Bank of Boscon, under 
advice of Ropes, Gray, Boyden and Perkins of Boston and all legal 1 papers 
incident to this issue will be filed with said bank, where th y be 
inspected. Notes will be delivered on or about Thursday, Sept 1938, at 
the First National Bank of Boston, 67 Milk St., Boston, for athe funds. 


MEDFORD, Mass.—-BOND SALE—John J. Ward, City Treasurer in 
forms us of the award on Aug. 31 of $116,000 coupon elementary one 
bonds to the First Boston Corp., Boston, as 2\s, at a price of 100.58, 
basis of about 2.18% Dated Sept. 1, 1938. |Denom. $1,000. Due 
Sept. 1 as follows: $6 600 from 1939 to p00. inel., and $5,000 from 1955 to 
1958, incl. Principal and interest (M. 8.) pa able at the National 
Shawmut Bank of Boston. Legality eeaneal by Ropes, Gray, Boyden & 


Perkins of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Kennedy, Spence & Co_---- iteelgene stenwe & ae 100.089 
Tyler & Co.......-..- idhndsegecuWnkentee Eee 100.03 
Frederick M. Swan & Co______________- . 24% 101.539 
Kidder, Peabody & Co.___-___.._.-.---- 339 oe 101.089 
Pancauuvion-Misir i 100.913 
National Shawmut Bank, and Merchants Nat. Bank. 32 é 100.50 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
The $40,000 tuberculosis hospital maintenance notes offered Aug. 30-— 
V. 147, p. 1372—-were awarded to the National Bank of renee, 2 0.12% 

ther 8° 


discount. Dated Aug. 23, 1938 and due March 22, 1939 
Bidder— Discount 
SOE Ci eacachhdnscredcssivchoawasseotohseushete 0.125% 
ED SOE dn thhin gn messed ince cndcok eh Ens GeNesbabun 14% 
Home National Bank of Brockton---__-.._.....--.--------.--- 0.16% 
I ET BES wo wg ncbrnentonsogeapatnagntbaetaabas 0.17% 


ROCKLAND, Mass.—NOTES OFFERED—Charles J. Higgins, Town 
Treasurer, received bids until noon (D 8S TT) Sept. 2 for the 
chase of $34,800 coupon pop oye relief notes. Dated Sept. 1, 1938. 
One note for $800, others $1,000 . Due Sept. 1 as follows: $4,800, 
1939; $4,000 from 1940 to ip4e © and $3,000 from 1943 to 1948, incl. 
Principal and interest payable at the Merchants National Bank of Boston. 
Legality approved by Kenneth H. Damren of Boston. 


Financial Statement 
"ear— Taz Uncollected Aud: y} 1938 
EGER Ie apenep a mee: Pade ME $312.2. 1 $9, Sh 
i. asin use cain tate che aawe ae 326,456.39 23,202. 
eo ER ae het ow ln 303,730.76 83, 380.6 
PS ohcnciedscsnbduceducne= 306,018.41 293 ,473. $0 


1938 assessed valuation $7,887,072. Population, 7.890. Tax rate 1938, 
$38.80. Tax titles, 5,732.07. Borrowed against tax titles, None. 
Bonds outstanding as of Aug. 1, 1938, not incl. present issue, $177,000. 


SAUGUS, Mass.—-BOND OFFERING—Harold E. Dodge, Town 
Treasurer, will receive sealed bids until 8 p. m. (Daylight Saving Time 
on Sept. 6 for the purchase of $359,000 coupon sewerage ~~ bonds, Act of 
1929. Dated Sept. 1, 1938. Denom. $1,000. Due Se 1 as follows: 
$12,000 from 1939 to 1967 incl. and $11, 000 in 1968. Bi hie to name the 
rate of interest in multiples of 4 of 1%. Principal and interest (M. & 8.) 
payable at the National Shawmut Bank of Boston. These bonds are 
exempt from taxation in Massachusetts and are e ved under the super- 
vision of and authenticated as to genuineness by The Prete Shawmut 
Bank of Boston; their legality will be approved . A. torey, Thorndike, 
Palmer & Dodge of Boston, whose opinion will be filed with said bank where 
they may be inspected. Bonds will be delivered to the purchaser at The 
National Shawmut Bank of Boston, 40 Water Street, Boston. 

Financial Statement, Aug. 1, 1938 
Assessed valuation, 1935- -- $15,894,677 .00 


Assessed valuation, 1936 lp. 15,980,250.00 
Assessed valuation, 1937 wi o en 16,322 ,(31.00 
Three years’ averag . - 16,065,652 .67 
Total gross debt, including this issue____ __ Javea 730,000.00 
Outside debt (water) - baw = oe ie es 36,000.00 
Other eutstée debt. re ee : i . 136,000.00 
Population census --..-.--------- ‘py 15,108 

Tax levy, 1936. jo ie oa wi ay 511,510.38 
Tax levy, 1937---- ; ‘acy 602,294.06 
Uncollected taxes for year, 19: eo. a eee eer 1,400.00 
Uneollected taxes for year 1937-_-- _- sein ie dys i oe la ela i ss 61,731.87 


SPRINGFIELD, Mass.—BOND OFFERING—G ee W. Rice, City 
Treas, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Sept for the purchase of $1,810,000 coupon or registered bonds. 
Givided’ as yy -A.. 

10,000 2% sewer bonds of 1936, Due Sept. 1 as follows: $14,000 from 
1939 to 1958, incl. and . Unsold 

-- Fig Ie total issue of $610 ,000; other $210.000 were sold_as 
SS on June 16, 1938, bearing date of July 1, 1938. Ld 
ds issued in connection ‘with Public Works 
Administration grant. Due $40,000 on Sept. 1 from 1939 jo 
1958, inclusive. 


600 ,000 municipal relief bonds issued under authority of ChapterW 5s" 
Acts of 1938. Due $60,000 on Sept. 1 from 1939 to 1948 inclusive. 


800,000 trade school bon 








1526 Financial 


All of the bonds will be dated Sept. 1 1938 in coupon form in $1,000 
denoms., with interest warrants attached. As already indicated, the 
$410, 000 issue will bear 2% interest, and the bidder will be required to 
name a single rate for the pemeining 91. ,400,000, to be expressed in multiples 
of % of 1%. The three loans will sold asa unit. Princi pal and interest 
re. S & 8.) on coupon bonds will be payable at the First National Bank of 

oston, and the bonds will be exchangeable for registered bonds of $1,000 
or any ‘multiple thereof at any time more than one year before maturity. 
Interest and eng en on registered bonds are payable at the City Trea- 
surer’s office, who transmits the interest by mail. A certified check for 2% 
of the bonds, > pazatie to ' to the city, is required. Legality of the bonds will be 
approved by Storey, Thorndike. Palmer & Dodge of Boston, and the bonds 
certified he’ the First National Bank of Boston. Delivery will be made at 
said bank for Boston funds. The bonds are exempt from Federal income 
tax and taxation in Massachusetts, and are legal investments for banks in 
New York State and New England. 

Financial Sivatement, Aug. 30, 1938 


1925, 142,065; 1930, 149,855: 1935, 149,642. 


Population: 
Se sions gh eciah ceria shia abe Gc aliale eae $250.165,700 
89,150 


valuation of real estate, 1938 
Personal, estimated excise tax, 1938-...-..-.--------------.-- é i 


$278,254 850 

Tazes 
Tax ra SETAE ae ea $32.40 Ten wnte; $6GGs ossctecscd $35.40 
Unpaid 1 1937 taxes ($9,250,070 pads benaneneeereqeaame ania $79. 104 


$9,664,657 levy 


Unpaid 1936 taxes 
8,790,637 levy) ‘(reorganization under 77B) 


Unpaid 1935 taxes ( 
Unpaid taxes for all previous WG ic ttigabancinamaweniladia None 
$80,688 
Taz Titles 
Tas tities held Jan. 1, 1085 (peak) -..ccwccoscccccncccccccee $1,533 ,587 
2 2. Bons nggihakinnhwsepuneendadacge’ 286,416 
Borrowed against tax titles from the State.-_.-......-.-.-_-- 285, ‘928 
Revenue Notes 
Year— Authorized Issued High and Low Rate 5300-000 
! $10.000,000 $6,000,000 68% — .299% $300 
} 9, ,000 6,100,000 325% — .08% 6,100,000 
easurer’s cash balance...-...-...--.----.-----.----- $2,285, "315 


Year— 

I ii ss ic hsecdine os ee Bie Nah eo wo eee wd cee aeolian AO alte ae Agen hin apn alin si 113 a1 
Dl dtntekatthsbiabhiarstbochvabuedsdbanebtbbantited) 899,931 
es Gee SEE OF BNE: Beane ccescecscéabotarcdsantones $21,121 

Bonded Indebtedness, Aug. 30, 1938 
ek BA FE SE MRE) od cccccesacccssscstincdabeuce 09.224 .500 


Water Gass (GE GUIRDGTIENE) « 2 oo wma renccccocecnccessoses 181, 


Present bonded deb $15,405,500 
Ratio of net debt ($9, 254 ,500) to assessed valuation_-.-_.----- 3.31 % 
(Net hendes Os ee been reduced from $14,093,957 in 1924 to $9,- 


224,500 A 
Valuation of city owned property Jan. 1, 1938-.--------.---- $46,182,161 
Borrowing capacity within the limit as of Jan. 1, 1938..-.-.---~- 3,328,39 


(This substantial borrowing capacity has been attained by the continuous 
practice of economy.) 

(Bonds totaling $i. 828,500 mature during 1938, and only $310,000 has 
been issued this year previous to this offering.) Sp ield has never failed 
to pay every obligation when due. Budgetary surplus at close of 1937, 
$388,596. In all tables cents have been eliminated. 


SPRINGFIELD, Mass.—NOTE SALE—George W. Rice, City Treas- 
urer, reported that $1,100,000 tax notes were sold privately on Aug. 26 


as follows: 
$100,000, due Jan. 5, 1939, at 0.08%. 


300,000 due May 17, 1939, at 0.13%. 


200000, due June 14; 1939; at 0.13%. 
200.000, due July 12, 1939) at 0.15%. 
300,000. due Aug. 16, 1939, at 017%, 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 


Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BAY CITY SCHOOL DISTRICT, Mich.—BOND ELECTION—On 
Sept. 9 the voters will consider an issue of $273,000 school build bonds. 
iaaee cee oes for an FL ag: by of $496,000, with — Public Works 

balance as a grant. 


BENTON recog Mich.—BOND SALE—The $36,500 ee all 


sessment public improvement bonds offered Aug. 29—V. 147, 1229 
ledo. Dated Aine. Re Ry 


were awarded to Braun, Bosworth & Co. of To 
and due Aug. 1 as follows: $4,000 from {040 cn to 1947 incl., and $4,500 
bid was par plus a premium of $252 for 2s, equal to 100 eB. 











8 
Other bids: 

Bidder— Int. Rate Premium 
nn ams war ene owedeinan ae 2 $227.39 
Oray, McFawn & Petter.....-..-.-..-....__- 24% 106.05 
Ryan, — Gs iin duh dats cdinwone nein 24% 77.00 
i, W. Se UN .odic~-.2-.2desessncclsed 24% 187.00 


BIRMINGHAM, Mich. mteens cn scU As ae CALLED FOR PAYMENT— 


H. H. Corson, Cit Bag pgs nnounces that e follow: rede ee of 
ind ess, da’ "1935, and due Oct. 1, 1940, non- 
to date of maturity, co! drawn by lot for BE on ‘Oct. 1, 1938, 
at the National Bank t: 
icate No. Amount Certificate No. Amount 
| SS enya $500.00 Risa ime hah eieauatin ted $500. 
yee ee 25.00 Es an iat eripice ecb severing tae 298.77 
Doc cvekvinbekeows 50.00 


CADILLAC sce DISTRICT, Mich.—BOND ELECTION—On 
~ 6 the voters will be 


the district's share of the cost of constructing a $250. ey addition to the 
Lf ae. Public Works Administration would be asked to furnish rest of 
t. A vote will also be taken on the ete Po increase the 
baal ton * mills per $1,000 valuation for a five-year period 
CARROLLTON Towner (P. O. Carrollton), ihnpenD 
OFFERING—Arthur C. Fox, Township Clerk, will receive sealed bids 
until 1 2.7. bn gant | Standard Ti Time) on Sept. 3 for the purchase = Si0t.- 
000 water supply and water su ayejen Se. u ng revenue bon 
pated Troin i943 1, T9 938. Denom. 37000; on bonds, due July 1 as follows: 


to 1953, e : $4,000, $93 1961, incl. and $5,000 from 

fae to 1068. Digg Bonds will bear interest v7 a rate sufficient to permit 
sale of the —_ at a net interest cost of not more than 6%. Principal and 
interest (J. & J.) sree at the Township a gitice, or at the option 
of A. holder, at the Second yo ap Bank & Trust © , Saginaw. onds 
ble as to principe: oni be d solely out of revenues 


of t ange muni! de — s for $500, payable to the 
es is required. Bids to be made subject to 
a 


of iasne thy =f purchaser’s hs ~ pa Townshi; will y for such 
on nad She seat of priming bonds. af P= 


CHARLEVOIX, Mich.—BOND ELECTION—On Sept. 8 the voters will 


be asked to authorize a 
pe ta light plant and the p 
ure has been rej 


bond issue for $70,000 to provide for extention of the 
urchase of additional ——. The meas- 
ected on three previous occasions, to report. 





Sept. 3, 1938 


CRYSTAL FALLS, Mich.—BOND SALE—The $35,000 4% hospi 


Chronicle 
tal 
bones offered Aug. 29—V. 147, p. 1229——-were awarded to Barcus, 

ed & Co., Chicago, and the First National Bank, of Alpha. Jointly. 


pat plus a premium of $1,832, equal to 105.23, a basis about 3 
ated July 1, 1938 and due July 1 as follows: $2,000 from 1939 to ag 


inci., and $1,000 from 1954 to 1958 incl 
Mich.—BOND SALE—The $25,000 coupon general 


DEARBORN, 
obl ation sewer bonds offered Aug. 30—V. 147. p. 1229——were osenee 
to Bosworth & Co. of Toledo, as 2 , a, par plus a premium 
$77.10. © equal to 100.308%, a basis of ‘about Dated ‘nope, 1 1038 
and due Sept. 1 as follows: $2,000 from 1939 “y ; incl. and $3, 000 fro: 
1944 to 1948 incl. Other bids: 

Bidder— Int. Rate Premium 
Cerne, Meee BP OO kan bcc cwtncddscsweesn 24% $57.50 

EE TR EEL ES FE AOE? 2%% 156.00 


Crouse & Co 


“DETROIT, Mich.—BONDS PURCHASED ON TENDER—vTenders of 
$148,000 city bonds have been accepted for the water board sinking fund 
on an average yield basis of 4.55647. The bulk of the bonds were callable 
Tenders for an additional amount of $159,000 bonds for the Detroit 


4s. 
ay pate sinking fund were rejected. Call for tenders appeared in 
47, p. 1372. 


HARBOR BEACH, Mich.—BOND ELECTION—An issue of $25,000 
park improvement bonds will be considered by the voters on Sept. 13. 


HIGHLAND SCHOOL DISTRICT, Mich.—BONDS VOTED—An issue 
of $15,000 school addition bonds was approved at a recent election by a 
count of 127 to 83. 


HUDSON, Mich.—BOND ELECTION—The proposed issuance of Fat - 
000 sewer system and sewage disposal pliant construction bonds wi 1 be 
considered by the voters on Sept. 20. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND ELECTION—At the 
election on Sept. 13 an issue of $163,000 hospital construction bonds will be 
submitted to the voters. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—TENDERS 
ACCEPTED—tThe call for sealed tenders of county highway refunding 
bonds on Aug. 25—V. 147, p. 1073—resulted in the receipt and acceptance 


of the following offers: 
xPrice Bid 


Amt. Portion 


Dist. No. Amt. Portion xPrice Bid| Dist. No. 
81 $3,000 District Par | 96 3,000 District 99.75 
4 6,000 District 99.50 114 5,000 District 99.75 
85 1,000 District 99.50 103 1,000 County 99.98 
86 3,000 District 99.50 103 2,000 County Par 
87 2,000 District 99.50; 105 10,000 District 99.35 
88 7,000 District 99.50 114 2,000 District 99.40 
99 3,000 District 99.50; 114 3,000 District 99.70 
90 2,000 District 99.75: 105 1,000 District 99.48 


x Plus accrued interest. 


MICHIGAN (State of)—BOND OFFERING—Murray D. Van Wagoner, 
State H omy Commissioner, will receive sealed bids until ano p. m. (Eastern 
Standard Time) on Sept. 12 for the purchase of $58,000 not to exceed 
4%% Lenawee, Monroe and Washtenaw eueeies h ighway refunding road 
assessment district No. 484 bonds. Due M ay 1, 194 callable on _ 
interest date. Bidder to name the rate of interest and premium for eac 
$1,000 bond. The best bid will be based on the lowest interest cost, after 
deduction of premium, figured on an estimated retirement of $9,000 bonds 
on May 1, 1939, and $7, on May 1, thereafter. Purpose of the issue is 
to refund a like amount of 54% bonds. A certified check for $1,000. 
payable to the order of the State Highway Commissioner, must accompany 
each proposal. The bonds, together with favorable 1 a of Miller, 
Canfield, Paddock & Stone o Detroit, will be fura y the Highway 
Department. 

MICHIGAN (State of)—CASH BALANCE yt A yg aay gg 
DEBT LOWER—Tota! cash receipts in the fiscal year ended June 30, 1938, 
amounted to $232,452,929.52, as against disbursements of $241,345, 199.41 
in the same period, with the result that the Treasury’s cash balance was 
reduced to $27,636, '654.25 at the end of the year, according to the annual 

report of Theodore I. Fry, State Treasurer. The cash supply on July Il, 
1937, was $36,528,924.14. In the previous fiscal period the State recorded 
a surplus of $5,497 ,284.62, when receipts were $218,263,927.54 as - <—— 
an outlay of $212,766,642.92. Total income and disbursements last 
were the largest on record, the figures comparing with only 3 $131, ome 75 38 
and $132,596,436.76, respectively, in July, 1931-1932 he total bonded 
debt of the State on June 30, 1938, was $72,419,000, which a 
,000,000 of soldier bonus issues and $47.419, a ) highway improvement 
obligations. Sinking funds aggregated $49, 620. 241.29, making a net funded 
debt of $22,788,759. There is no unfunded debt. The current debt total 
represents a reduction of over $3,000,000 from the figure on July 1, 1937, 


which was $75,699,000. 
ELECTION—On 


MIDLAND SCHOOL DISTRICT, Mich.—BOND 
Sept. 27 the voters will consider a proposed issue of $189,750 high school 


addition bonds. 

MONROE COUNTY (P. O. Monroe), Mich.—BOND CALL—F. E. 
Gillespie, Clerk of the Board of County Road Commissioners, announces that 
a total of $144,300 highway improvement refunding bonds of the issue 
dated May 1 1933, have been called for payment on Nov. 1. 1938, at par 
and accrued interest. Bonds will be Pe ayy at the County Treasurer's 
office or at the Monroe State Savings Bank, Monroe. No tenders of such 
bonds were received on Aug. 25—V. 147, p. ” 1229, 1373. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—The Board of County Commissioners will receive sealed tenders 
of highway improvement (Covert) refunding bonds until 10 a. m. on 
Sept. 12. All tenders shall be submitted in writing and specify the road 
assessment district number, the bond number, the portion of each road 


Pow county portion, township portion, city portion, or assessment 
istrict portion), and shall stipulate the lowest rice at B — the Bept 15, 
to ‘.- 


will sell said bonds to the sinking fund. 
1938. Accrued interest on bonds purchased will be ar Bag 
including Sept. 18, 1938, and all (Bs must have Nov. 1938, ond a rail 
subsequent coupons attached, and be delivered to the Detroit Trust Co. 
of Detroit on Sept. 19, 1938, or as soon as possible th 

PARIS-WYOMING ae ot PACT TOM AL SCHOOL DIS- 
TRICT NO. 6, Kent Count Mich.—BOND OFFERING—Frank 
Rackett, Secretary of the Board of Education, will receive sealed bids until 


of interest to be xpressed in multiples of 34 of 1% 

(F. & A. 15) payable at che Old rand Rapids. The 

are payable from ad valorem taxes on all of the district’s taxable moperty 
ts) 


perty 
within the limitation prescribed by the State Constitution, and an 
three-mill levy has been voted for the five-year period 938-42. A certified 
check for 2% of the issue, Bas ble to the order of the District 
Must accompany each pro Successful bidder to pay for legal opinion 
¢ a. Canfield. Paddock & Stone of Detroit, and the cost of printing 
e 
PONTIAC, Mich.—TENDERS WANTED—E. H. Tinsman, Director 
of Finance, will recei 


offered, including serial numbers and price at which they 
will be sold. to the city. Amounts available toward purchases of the re- 
spective series are $11,000 and $53,000. Interest will be paid on all 
tenders accepted by the city up until the bonds are received by the paying 
agent, but not longer than seven days after mailing of notice of acceptance 


of tenders. 
PORT AUSTIN FRACTIONAL SCHOOL eee oe nad 1 . oO. 
Port Austin), Mich.—BOND SALE—An issue of $14,000 sch 
was sold on Aug. 1 to the Hubbard Geese Bank o 
Due serially in five years. 


— equipment bonds 
Mich.—BOND ELECTION—tThe proposed issuance 


ad Axe. 
PORT HURON, 
lant construction bonds will be considered 


of $600,000 sewage disposal Pp 


RICHMOND, Mich.—BONDS VOTED—An iusse of $28,500 sewage 
treatment plant bonds received approval of the voters on Aug. 23. 
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ROYAL OAK, Mich.—TENDERS WANTED—Minnie N. Reeves, 
City Treasurer, will receive sealed tenders until 7:30 p. m. on Sept. 6 
covering offers for sale to the city of series A, B, C, and D refunding bonds. 
Only offers of bonds below will be accepted and a separate tender 
must be made of each series. ces must be quoted flat, all bonds tendered 
to have Oct. 1, 1938, and subsequent interest coupons attached. City 
will make ent on accepted tenders before Sept. 9 and bonds pur- 
chased shall delivered to the Detroit Trust Co., Detroit, within 10 
days after agowpenate of tender. Each separate tender must be accom- 
panied by a certified check for 2% of the amount of bonds offered for sale. 


SCHOOLCRAFT COUNTY (P. O. Manistique), Mich.—BOND 
ELECTION—A proposal to issue $33,000 county jail construction bonds 
will be considered by the voters on Sept. 13. 


SOUTH HAVEN, Mich.—BOND OFFERING—G. Carroll Ross, City 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) on 
Sept. 6 for the purchase of $35,000 3% special assessment paving bonds. 


Dated Aug. 15, 1938. Due Aug. 15 as follows: $3,000, 1939; $4,000. 
1940; $3,000, 1941; $4,000, 1942; $3,000, 1943; $4,000, 1944; $3,000, 1945; 
$4,000, 1946; $3,000 in 1947, and $4,000 in 1948. Principal and interest 


ps able at the City Treasurer's office. Bonds are issued in 
anticipation of the collection of special assessments, and are general obliga- 
tions. pledging the full faith and credit of the city. Legal opinion to be 
paid for by the successful bidder; city to furnish printed bonds. A cer 
tified check for $1,000, payable to the order of the City Treasurer, must 
accompany each proposal. 


WATERFORD TOWNSHIP (P. O. R. F. D. No. 7, Pontiac), Mich. 
—BOND OFFERING—C. G. Richardson, Township Clerk, will receive 
sealed bids until 2 p. m. (Eastern Standard Time) on Sept. 3 for the pur- 
chase of $100,000 not to exceed 6% interest water supply system revenue 
bonds. Dated Sept. 1,1938. Coupon, in denom. of $1,000. Due Sept. 1, 
as follows: $2,000, 1940 to 1943 incl.; $3.000, 1944 and 1945; $4,000, 
1946 to 1959 incl.; $5,000 from 1960 to 1965 incl. Rate of interest to be 
expressed in multiples of 4% of 1%. Principal and interest payable at the 
Community National Bank, Pontiac, or at its successor paying agent named 
by the township, which shall be a responsible bank or trust company in 
Pontiac or Detroit. Both principal and interest are payable solely out of 
municipal water system revenues. A certified check for 2% of the issue, 
ap oy to the order of tne Township Treasurer, is required. Bonds 
will be delivered about 10 days after the sale. 

(On June 28 the township failed to sell an issue of $74,250 water supply 
system bonds. Offerings of $100,000 on several previous occasions similarly 
were unsuccessful.) 


YPSILANTI, Mich.—BOND ELECTION—A proposal to issue $59,000 
community hall building bonds will be submitted to the voters on Sept. 27. 


MINNESOTA 


CARLTON COUNTY SCHOOL DISTRICT NO. 13 (P. O. Crom- 
well), Minn.—BOND SALE—The $4,000 issue of builaing bonds offered 
for sale on Aug. 27—V. 147, p. 1230—was awarded to the First National 
Bank of Carlton, gg By the District Clerk. Dated July 1, 1938. 
Due $500 on July 1 from 1 to 1947, inclusive. 


CHIPPEWA COUNTY INDEPENDENT SCHOOL DISTRICT No. 62 
(P. O. Clara City), Minn.—BOND SALE DETAILS—It is now reported 
that the $20,000 Cymanam bonds purchased by the State of Minnesota, 
as noted here on . 20—V. 147, p. 1230—were sold as 3s at par, and 
are due on July 1, 1958. 


CLARKS GROVE, Minn.—BOND OFFERING—Sealed bids will be 
received until 7 p. m. on Sept. 12, by R. B. Johnson, Village Recorder, 
for the purchase of a $6,000 issue of water works bonds. These bonds 
aa te or » ae less than par and accrued interest. Due $500 from 

: to l¢ nel. 


COSMOS, Minn.—CERTIFICATES OFFERED—Sealed bids were re- 
ceived until 8 p. m. on Sept. 1, by F. H. Zrust, Village Clerk, for the pur- 
chase of a $6,000 issue of not to exceed 4% semi-ann. certificates of indebted- 
ness. Denom. $500. Due $500 July 1, 1940, 1942 ,1944, 1946, 1948, 1950. 
1952, 1954 and 1956 to 1959. Principal and interest payable at such places 
as the Village Council shall later determine. Bidders are to furnish certifi - 
cate forms and such legal opinion on the proceedings as they may require. 


DULUTH, Minn.—BOND ELECTION—We understand that an election 
will be held on Sept. 26 to have the voters pass on the proposed issuance of 
$970,000 in bonds, divided as follows: $900,000 sewage disposal plant, and 
$70,000 municipal garage bonds. 


FARIBAULT, Minn.—BOND SALE—The $40,000 issue of sewer bonds 
offered for sale on Aug. 29—V. 147, p. 1230—-was awarded to the Security 
National Bank of Faribault, as 14s, paying a premium of $10, equal to 
100.025, a basis of about 1.24%. Dated Sept. 1, 1938. Due from Sept. 1, 
1939 to 1943, inclusive. 

Other bids for the bonds were as follows: 


(F. & A. 15) 


Names of Other Bidders— Int. Rate Premium 
First National Bank & Trust Co., Minneapolis--.- -- 14% $5.00 
I, SO i i 1%% 225.00 
Mairs-Shaughnessy Co., St. Paul_...______.____- 14% 100.00 
Faribault State Bank & Trust Co., Faribault_____-_ 2% None 


HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 
Hibbing), Minn.—BONDS DEFEATED—At the election held on Aug. 25 
the voters failed to approve the issuance of building bonds for a project 
estimated to cost $600 000. 


JASPER JOINT SCHOOL DISTRICTS NOS. 54-67 (P. O. Jasper), 
Minn.—BOND SALE—The $35,000 issue of school bonds offered for sale 
on Aug. 26—V. 147, p. 1230—-was awarded jointly to the Jasper State 
Bank, and the Allison-Williams Co. of Minneapolis, as 2%4s, paying a price 
of 100.36, a basis of about 2.71%. Dated July 1, 1938. Due from July 1, 
1940 to 1954, inclusive. 


MAHTOMEDI SCHOOL DISTRICT (P. O. Mahtomedi), Minn.— 
BONDS SOLD—It is stated by the Clerk of the Board of Education that 
$68,000 3% semi-ann. building addition bonds approved by the voters 
on Aug. 10, have been sold to the State Investment Board. 


NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. O. 
Shelly), Minn.—BOND OFFERING—Sea.ed bids wili be received until 
8 p. m. on Sept. 10, by Taylor Efteland, District Clerk, for the purchase 
of a $7,000 issue of coupon school bonds. Interest rate is not to exceed 


4%, yable J. & J. ated Jan. 3, 1939. Denom. $500. Due $500 
on 5. 10SD to 1953. Purchaser to pay for legal opinion and printing of 
e bonds. 


These are the bonds offered on Aug. 15, the sale of which was postponed. 


STILLWATER, Minn.—MATURITY—It is stated by the City Clerk 
that the $16,000 4% water works certificates of indebtedness purchased 
recently by local banks, as noted in our issue of Aug. 27—V. 147, p. 1373— 
are due on or before Dec. 31, 1938. F 


MISSISSIPPI 


GREEN COUNTY (P. O. Leakesville), Miss.—BONDS SOLD—It is 
reported that $40,000 34% semi-ann. court house and jail bonds have been 
purchased by J. 8S. Love & Co. of Jackson. 


MISSISSIPPI, State of—MUNICIPAL BOND BILLS APPROVED— 
Mississippi Legislature has passed bills to approve three bond issues of 
muni-_ipalities totaling $802,000. One bill authorizes Greenwood to issue 
$247,500 bonds to refund $238,500 of light, power and sanitary sewer 
issues payable out of revenue from operation of such facilities, and $129,000 
for extensions to electric power distribution system. Columbus received 
additional time for issuance of $281,00) revenue bonds for purchase of 
distribution facilities of Mississippi Power Co. Booneville was given 
authority to issue $35,000 for sanitary sewer extensions. 


NATCHEZ, Miss.—BOND ELECTION—The mayor and board of alder- 
men set Sept. 16 as the date for the special election to vote on a proposed 
$165,000 bond issue to be used in connection with a Works Ad- 
ministration grant for the construction of a new water plant for this city. 
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CALLAWAY COUNTY (P. O. Fulton),.Mo.—BOND OFFERING— 
Sealed bids will be received until 9 a. m. on Sept. 17, by E. 8. Clatterbuck, 
County Treasurer, for the purchase of an issue of $125,000 court house and 
jail bonds. Bidders are to designate the interest rate they desire, stated 
in multiples of 4% of 1%. All of said bonds shall bear the same rate. 
Denom. $1,000. “Dated Oct. 1, 1938. Due on Feb. 15 as follows: $6,000, 
1940 and 1941; $7,000, 1942 to 1948; $6,000, 1949; $7,000, 1950 to 1953, and 
$6,000, 1954 to 1958, all incl. Prin. and int. (F. & A. 15) payable at a 
peace to be designated by the bidder, and approved by the County Court. 

onds to be sold at not less than par and accrued interest. All bids must 
be on a form to be supplied by the above Treasurer. The county will 
furnish the legal approving opinion of Charles & Trauernicht, of St. uis, 
and the purchaser will pay for the printing of the bonds and registration 
fee at the office of the State Auditor. Delivery will be made on or before 
Oct. 15. A $2,500 certified check, payable to tae County Court, must 
accompany the bid, 

: This notice supplements the offering report given here on Aug. 27— 
V. 147, p. 1373.) 
Financial Statement Dec. 31, 1937 
Assessed Valuation 
June 1, 1933 June 1, 1934 June1, 1935 June 1, 1936 June 1, 1937 
$16,641,347 $16,169,023 $15,714,449 $15,644,515 $16,446,319 


Bonded Indebtedness 
Hospital bonds--------.- 


Taz Cellection Record 
1933 1934 1935 
$ 3 $ 


Year— 


Real, personal, rail- 
road and merchants 45,497.13 51,198.64 41,606.23 56,225.96 67,440.76 
Other sources ______- 4,430.61 5,264.84 4,599.42 17,594.40 8,385.11 
Present cash funds on hand, as of Aug. 16, 1938_________- -. $8,905.03 
The issuance of these bonds was authorized by a vote of 2,222 to 207, at 
a special election held on June 21, 1938. 
stimated population, 20,000. 


NODAWAY COUNTY (P. O. Maryville), Mo.—BONDS DEFEATED 
—It is stated by the County Clerk that at the election held on Aug. 23 
je A ys aa mi to issue $220,000 in court house construction bonds was 
vo own. 


PEMISCOT COUNTY (P. O. Caruthersville), Mo.—BONDS SOLD 
TO RFC—It is reported that $341,000 4% semi-ann. Drainage District 
No. 6 refunding nds were purchased by the Reconstruction Finance 
Corporation. Dated April 1, 1936. 


ST. JOSEPH, Mo.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Sept. 6 by Marmaduke B. Morton, City Comptroller 


1936 1937 
$ $ 


for the purchase of the following not to exceed 3% coupon -annual 
bonds aggregating $655,000: 
sewers bonds. Due Sept. 1 as follows: $17,000 in 1943 


$275,000 public , 
to 1955, and $18,000 in 1956 to 1958. 
24,000 traffic signals bonds. Due Sept. 1 as follows: $1,000 in 1943 
to 1950, and $2,000 in 1951 to 1958. 
42,000 new market house bonds. Due Sept. 1 as follows: $2,000 in 
1943 to 1948, and $3,000 in 1949 to 1958. 
53,000 stadium bonds. Due Sept. 1 as follows: $3,000 in 1943 to 
1953, and $4,000 in 1954 to 1958. 
109,000 alepees bonds. Due Sept. 1 as follows: $6,000 in 1943 to 1945, 
and $7,000 in 1946 to 1958. 
35,000 pony express memorial bonds. Due Sept. 1 as follows: $2,000 
n 1943 to 1955, and $3,000 in 1956 and 1958. 
12,000 og > ers at city yards bonds. Due $1,000 Sept. 1, 1947 
to . 
55,000 fire houses bonds. Due Sept. 1 as follows: $3,000 in 1943 to 
1951, and $4,000 in 1952 to 1958. : 
50,000 street construction and repair bonds. Due Sept. 1 as follows: 
$3,000 in 1943 to 1956, and $4,000 in 1957 and 1958. 

Dated Sept. 1, 1938. Denom. $1,000. The entire issue matures 
Sept. 1 as follows: $37,000 in 1943 to 1945, $38,000 in 1946, $39,000 in 
1947 and 1948, $40,000 in 1949 and 1950, $41,000 in 1951, wrt in 
1952 and 1953, $43,000 in 1954 and 1955, $45,000 in 1956, and $46,000 
in 1957 and 1958. The interest rate may be at a single rate for the whole 
issue or at two rates, one for one set of maturities and another for the 
remaining maturities, but both rates must be in a multiple of 4% of 1%. 
Bidders are requested to state the total net interest cost to the city under 
their respective bids. Principal and interest payable at the Guaranty 
Trust Co., New York. The approving opinion of Chapman & Outler of 
Chicago will be furnished. Enclose a certified check for $13,100. 

(The above notice supplements the offering report given in our issue of 
Aug. 27—V. 147, p. 1374.) 

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield). Mo.— 
BOND OFFERING—We are informed by A. R. Stewart, Secretary-Trea- 
surer of the Board of Education, that he will receive sealed bids until 
7:30 p. m. on Sept. 14, for the purchase of a $231,000 issue of high school 
addition bonds. Bids will be received for 15-year bonds, due Oct. 1, as 
follows: $10,000 in 1940, $12,000 in 1941, $9,000 in 1942, $15,000 in 1943, 
1945 to 1948 and $25,000 in 1949 to 1953 and bids will be received for 20- 
year bonds, due Oct. 1, as follows: $10,000 in 1940 and 1941, $8,000 in 
1942, $12,000 in 1943, $13,000 in 1945 to 1949 and $14,000 in 1950 to 
195. All bids will be received subject to a grant being received from the 
Public Works Administration, and subject to the authorization of the bonds, 
at a special election to be held on Sept. 20. Bids will be accepted on an 
open coupon rate. Each bidder must state the rate of interest offered for 
the bonds on either or both the 15 or 20-year maturity, and the amount o 
premium, if any, which the bidder is willing to pay. The bidder must 
agree to pay at his expense the cost of printing bonds, cost of registration 
with the State Auditor, all attorneys’ fees incident to the issuance of the 
bonds, including an opinion upon the validity and regularity of the issue, 
and also the expense of preparing the transcript and all other expenses 
incident to the issuance and delivery of the bonds. Enclose a certified check 
for $2,500. 

SULLIVAN COUNTY (P. O. Milan), Mo.—BOND SALE DETAILS— 
In connection with the sale of the $75,)00 court house and jail bonds to 
Smith, Moore & Co. of St. Louis, as noted here on Aug. 27—V. 147, p. 1374 
—the County Clerk informs us that the bonds were sold as 24s, F. & A., 
for a premium of $2,64°==193.52, and mature Feb. 1, as follows: $7,000 
1940, $8,000 in 1941, $7,000 in 1942, $8,000 in 1943 and 1944, $7,000 
in 1945, $8,000 in 1946 and 1947, and $7,000 in 1948 and 1949. Net 
income basis 1.85%. 

CARBON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Joliet), 
Mont.—BOND OFFERING—Sealed bids will be received until 9 a. m. on 

a G. F. Tidyman, District Clerk, for the purchase of a $16,000 
issue of school bonds. Interest rate is not to exceed 4%, payable J. & D. 
ated Aug. 1, 1938. Amortization bonds will b- the first choice and serial 
bonds will be the second choice of the School Board. apt 4 

If amortization bonds are solid and issued, the entire issue may be put 
into one bond or divided into several bonds, as the Board of Trustees may 

io ee tratnenta  S 
semi-annual the ears m oO ue. 

If serial bends are issued and sold they will be in the amount of $1 000 
each, except the last bond which will be in the amount sufficient to complete 
che amount due, the sum of $1,000 of the said serial bonds will become 
payable on the 31st day of Dec., 1939, and a like amount on the same date 
each year thereafter until all the bonds are paid, except that the last in- 
stalment will be in such an amount as to close the transaction. 

The bonds, whether amortization or serial bonds, will be redeemable in 
ful. on any interest payment date from and after five years from the daje of 
issue. Enclose a certified check for $1,600, payable to the Clerk. 

(These bonds were offered for sale without success on Aug. 1.) 

GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bozeman), 
Mont.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Oct. 10, by Jean Robertson, District Clerk, for the purchase of a $200,000 
issue of not to exceed 4% semi-ann. building bonds. 





all * . 
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Dated July 1, 1938. Amortization bonds will be first choice and se 

rial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 


or divided into several bonis, as the Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi 
annua! instalments during a period of 20 years from date of issue. 

If serial bonds are issued and sold they will be in the amount of $5,000 
each: the sum of $5,000 will become payable on the 30th day of December, 
1938, the same sum of $5,000, will be payable on the 30th day of June, 1939, 
and a like amount on the same dates each year thereafter until all of such 
bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in full 
on any interest payment date from and after five years from the date 
of issue. 

The bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The Board of Trustees reserves the right 
to reject any and all bids to sell the said bonds at private sale. Enclose 


a certified check for $10,000 payable to the Clerk.J 


HELENA, Mont.—BOND OF FERING—Sealed bids will be received 
until 10 a. m. on Sept. 24, by V. N. Kessler, City Clerk, for the purchase 
of an $88,000 issue of not to exceed 5% semi-annual city hail and civic 
center bonds. Dated Oct. 1, 1938. Amortization bonds will be the first 
choice and seria: bonds will be the second choice of the Councii. If amorti- 
zation bonds are sold and issued the entire issue may be put into one single 
bond or divided into several bonds, as the Council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a od of 15 years from the date of issue. 

If serial bonds are issued and sold they wi:l be in the amount of $1,000 
each: the sum of $6,000 of said serial bonds will become due and payable on 
the first day of Oct., 1939, and a 1ike amount on the same day each year 
thereafter until all such bonds are paid, except that the iast instalment 
will be in the amount of $1,000. The bonds, whether amortization or 
serial bonds, will be redeemable in full, at the option of the city, on any 
interest payment date from and after 10 years from the date of issue. 

The bonds will be sold for not less than ther par value with accrued int. 
to date of delivery and all bidders must state the lowest rate of interest 
at which they will purchase the bonds at par. The Council reserves the 
right to reject any and all bids and to sell said bonds at private sale. En 
close a certified check for $5,000, payable to the City Clerk. 


LIBBY SCHOOL DISTRICT NO. 4 (P. O. Libby), Mont.—BOND 
SALE—The $35,000 issue of construction and equipment bonds offered 
for sale on Aug. 27—V. 147, p. 927—-was purchased as 3s by Kalman & 
Co. of Minneapolis, according to M. D. Rowland, District Clerk. Dated 
June 1, 1938. Due in 20 years, optional after five years. 


PARK COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. ©. Living- 
ston), Mont.—BOND OFFERING—Seaied bids will be received until 
10 a.m. on Sept. 26,  B. B. Peterson, Secretary of the Board of Trustees. 
for the purchase of a $40,000 issue of building bonds. Interest rate is not 
to exceed 4% payable J.& D. Dated June 15,1938. Amortization bonds 
will be the first choice and serial bonds wiil be the second choice of the 
School Board. If amortization bonds are sold and issued the entire issue 
may be put into one single bond or divided into several bonds as the Board 
of Trustees may decermine upon at the time of the sale, both principal and 
interest to be payable in semi-annual instalments during a period of 20 years 
from the date of issue. If serial bonds are issued and sold; $2,000 will be- 
come payable on June 15, 1939, and a like amount on the same day each 
year thereafter until all of such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full on any interest payment date from and after five years from the date of 
issue. The bonds will be sold for not less than their par value with accrued 
interest and al! bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The Board of Trustees reserves the right 
to reject any and all bids and to sell the said bonds at private sale. 


TROY HIGH SCHOOL DISTRICT (P. O. Troy), Mont.—BOND 
SALE—The $28,000 issue of construction ponds offered for sale on Aug. 29— 
V. 147, p. 927—-was purchased by the State Board of Land Commissioners. 
as 34s, ing to report. 

WHITEFISH COMMON SCHOOL DISTRICT NO. 44 (P. O. White 
fish), Mont.—BOND SALE—The $70,048 issue of school bonds offered 
for sale on Aug. 22—V. 147, p. 1230—was awarded to Kalman & Co. of 
ane abolis, a6 3348. at pn oaeny rom June 1, 1999 to 1958, incl; 

was an offer , t 
by the State Land Board of = ed Pen ae eee 


NEBRASKA 


BEATRICE, Neb.—PRE-ELECTION SALE—It is reported that $75,000 
water system bonds have been purchased by Wachob, Bender & Co. of 
Omaha, subject to an election to be held on Sept. 23. 


GOSPER COUNTY (P. O. Elwood), Neb.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. Sept. 9, by E. R. Phillips, County 
Clerk, for the purchase of a $42,000 issue of cannon court house and jail 
bonds. Interest rate is not to exceed 4%, payable M. & 8S. Dated Sept. 1, 
1938. Denom. $1,000. Due $3,000 Sept. 1, 1940 to 1953. These are the 
bonds authorized at the election held on Aug. 9. Principal and interest 
payable in Elwood. Enclose a certified check for 10%. 


HAY SPRINGS, Neb.—BOND OFFERING—Sealed bids will be received 
until 7:30 p, m. on Sept. 6, by J. E. Reid, Village Clerk, for the purchase of 
a $29,838 issue of funding bonds. These bonds were approved by the 
voters at an election held on Aug. 11. 


HEMINGFORD, Neb.—BONDS SOLD—It is reported that $70,500 
semi-annual refunding bonds were purchased recently by Kir trick-Pettis- 
1938. . Due hy rong 15 Tas follows, 03 60D bad $33.900 toad A 000: 
1945 to 1951, and $5,000. 1952 to i958, ee ee Reser. 

NEBRASKA, State of—REPORT ON MUNICIPAL BONDS PUR- 
CHASED—It is said that the State Board of Rducetional Lands and Funds 
has aqutrchaned the following bonds: $5,000 ones auditorium bonds: 
35, Jansen 44 % semi-ann. sewer, and $10,000 refunding bonds. 


OAKLAND, Neb.—MATURITY—It is stated by the City Clerk that 
the $30,000 municipal building bonds purchased by the Kirkpatrick-Pettis- 
ap a ty 7 ey a FR RT EE 
to 1953, giving a basis of about 2.90%. 

? SCOTTSBLUFF, Neb.—BONDS SOLD—It is reported that $25,000 


r bon 
" Gading ; ds have been purchased by the Kirkpatrick-Pettis-Loomis Co. 





NEW JERSEY 


ATLANTIC CITY, N. J.—SEEKS RFC LOAN—The City Commi 
monare recently adopted a resolution seeking a loan of $438,103 from the 

econstruction Finance Carer in order to its share of a pro 
aermaseeanracion plant. Debt would macure a 20 years.” Public Works 
of the tota: estimated cost of $943,724. a se 


ATLANTIC CITY, N. J.—FINANCIAL MEMORANDUM ISSUED— 

gue various factors which, in their opinion, enhance the city’s refundi 

ne of 1973 as ‘‘an outstanding speculative opportunity,’’ are set fort 
@ memorandum of the resort pays fiscal and social status pre- 


pared for general distribution by J. B. Hanauer & Co. of Newark. 


BOONTON SCHOOL DISTRICT, N. J.—BOND SALE DETAILS~ 
=~ p podria 3% % schooi addition bonds sold to the State Teachers’ Pension 
prone i pep hE so" teal'e dated Aug. 15, 1938, and mature 
iz SkD” incl. Registered bonds in $1,000. 

DEAL, N. J.--BOND OFFERING—Clem Conover, Borough Clerk, will 

eceive sealed bids until 1:30 p.m. (D Time ( 
the ‘purchase of $130,000 not to a Me on go) pana E gt at nm 


rene construction bonds, comprising $25, assessment, due in annual 
— ts from 1939 to 1948, incl., and $105,000 improvement, due in 
Aug. 1, 1938. the 
Local 


Aug. 1, are as follows: 


ts from_ 1939 to 1953, incl. All of the bonds will be 
Denom. $1,000. The bonds are authorized pursuant to the 
Bond Act and the combined maturities, with yments due each 
$10,000, 1939 to 1941, incl.; $5,000 from 1942 to 





Chronicle Sept. 3, 1938 
1949, incl. and $9,000 from 1950 to 1953, incl. Bidder to name a single 
Principal and interest 


rate of interest, expressed in a multiple of 44 of 1%. 
(F. & A.) payable at the office of the Borough Collector-Treasurer, or at 
the Continental Bank & Trust Co., New York. The sum required to be 
obtained through sale of the bonds is $130,000. A certified check for 2% 
of the bonds offered, payable to the order of the Borough, must accompany 
each proposal. The mds are payable from unlimited ad valorem taxes 
to be levied on all of the borough's taxable property. Legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. (The above offering takes the place of that in the amount 
of $178,750 originally proposed for sale on Aug. 24.) 

HADDONFIELD SCHOOL DISTRICT, N. J.—BOND OFFERING 
—Walter W. Moore, District Clerk, will receive sealed bids until 5 p. m. 
(Daylight Saving Time) on Sept. 20, for the purchase of $15,000 3, 3, 
3%, or 3% % school bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 
Sept. 1 as follows: $2,000 from 1939 to 1943, incl. and $1,000 from 1944 
to 1948, incl. The sum required to be obtained from the sale of the bonds 
is $15,000. A certified check for 2% of the bonds bid for must accompany 
each proposal. 

MINDEN UNION FREE SCHOOL DISTRICT NO. 14 (P. O. Fort 
Plain), N. Y.—BOND OFFERING—4J. F. Hornbeck, District Clerk, will 
receive sealed bids until 3 p. m. (Daylight saving time) on Sept. 13, for 
the purchase of $112,000 not to exceed 3% % interest coupon or registered 
school bonds. Dated July 1, 1938. Denom. $1,000. Due $4,000 on July 1 
from 194 to 1967, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J. & J.) payable 
at the Fort Plain National Bank, Fort Plain, with New York exchange. 
The bonds are general obligations of the district, payable from unlimited 
taxes. A certified check for $2,240, payable to the order of the district, 
must accompany each proposal. The approving legal opinion of Dillon, 
eaeewater & Moore of New York City will be furnished the successful 

aer. 

WESTWOOD, N. J.—OTHER BIDS—The $31,600 improvement bonds 
awarded to VanDeventer, Spear & Co., Newark, as 3s, at par and — 


of $85.35, equal to 100.27, a basis of about 2.94%—V. 147, p. 1075—were 
also bid for as follows: 

Bidder— Int. Rate Premium 
Peaien Wrest Ce, WememeGRs ag 6d ov cc denscotuusd o -00 
I i i a cates 3% 22.00 
ae ee Ss ©2007 BG. 2 aan Socentmdnccom 3%% 85.32 
OR SE ES RS ER: POI ery ey eee 3%% 82.1 
pO RR aaa oe eee 3%% 195.92 
i. ts SE OP ed 34s ob cee iakneknenbane 34% 50. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BOND OFFERING—Sealed_bids will be 
received until 2 p. m. on Sept. 13, by Ida V. Malone, City Clerk, for the 
purchase of a $200,000 issue of coupon storm sewer bonds. Interest rate is 
not to exceed 6%, payable J. & J. Dated July 1. 1938. Denom. $1,000. 
Due July 1, as follows: $11,000 in 1941 to 1956, and $12,000 in 1957 and 
1958. The bonds will not be registerable as to principal or interest. Prin. 
and int. payable at the City easurer’s office or at the Chase National 
Bank, New York. Bidders must submit a bid specifying: yy the lowest rate 
of interest and premium, if any, above par at which said bidder will purchase 
said bonds; or (b) the lowest rate of interest at which the bidder will pur- 
chase the bonds at par. The bonds will not be sold at less than par and 
accrued interest to date of delivery. The bonds will be prepared and printed 
by the ony ane the successful bidder will be furnished with the opinion of 
Pershing, Nye, Bosworth & Dick, of Denver, that the bonds are b 
and legal obligations of the city. Enclose a certified check for 5% of che 
amount bid, payable to the city. 

McKINLEY CO. (P. O. Gallup), N. Mex.—BONDS VOTED—At an 
election held on Aug. 9, the voters approved the issuance of $125,000 in 
court house bonds, to be used in connection with a Public Works Adminis- 


tration grant. 
NEW YORK 


ALEXANDRIA BAY, N. Y.—BOND OFFERING—Roy F. Pearce, Vii- 
tage Clerk. will receive sealed bids until 3 p. m. (Eastern Standard Time) 
on Sept. 8 for the purchase of $9,500 not to exceed 6% interest, coupon or 
registered bonds, divided as follows: 
$7,000 High St. paving bonds. Due $700 on Aug. 15 from 1939 to 1948 

incl. A certified check for $700, payahe to the village, is required. 

2,500 public park bonds. Due Aug. 15 as follows: $300 in 1 , and 

200 from 1941 to 1951 inci. A certified check for $100, payable 
to the viliage, is required. 

All bonds witl be dated Aug. 15, 1938. Denom. $100. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Prin. and int. (F. & A.) payabie at the Northern New York Trust Co., 
Alexandria Bay, with New York exchange, or at the Marine Midland 
Trust Co., New York City. 

ARCADE, N. Y.—BOND SALE—The $22,000 coupon or registered 
community buildi and fire station bonds offered Aug. 29—V. 147, p. 
1375—were awarded to the Marine Trust Co. of Buffalo, as 2.20s, at par 
gue a premium of $70.40, equal to 100.32, a basis of about 2.15%. Dated 

pt. 1, 1938 and due Sept. 1 as follows: $1,500 from 1939 to 1942 incl. 
and $2,000 from 1943 to 1950 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
es ee Oe CN es de na betes dak aakes -20% 100.22 
i a I 2.20% 100.21 
Sherwood & Reichard .._..........----.-------- 2.40% 100.25 
J. & W. Seli ERIE EEE Se 2.40% 100.11 
Roosevelt & Weigold, Inc___-.......-..---------- K% 100.45 
George B. Gibbons & Co., Inc___--..------------- 2%% 100.21 
Manufacturers & Traders Trust Co-_--.---------- 2 4035 100.15 
Citizens Bank of Arcade____.-..-....--.-------- 2. %, 100.16 


Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the village is $1,616,005. The totat bonded debt of the village including the 
above mentioned bonds is $160,872. No deductions. The population of 
the village (1930 census) was 1,643. The bonded debt above stated does 
not include the debt of any other subdivision having power to tevy taxes 
poe any of all of the property subject to the taxing power of the village. 

e fiscal year commences March 1. The amount of taxes levied for each 
arch 1, 1935, March 1, 1936 and March 1, 


of the fisca] years pommumencing M 
1937, was respectively $9,003.78, $9,030.50 and $9,626.30. The amount 
of such taxes uncoll at the end of each of said fiscal years was 


tively $00, $00 and $00. The taxes of the fiscal year commencing a 
1938, amount to $9,064.90, of which $7,910.57 have been collected. 


CLARKSTOWN COMMON SCHOOL DISTRICT NO. 4 (P. O. 
warded to 


New City), N. Y.—OTHER BIDS—The $40,000 school bonds a 
Adams, MicEntee & Co., Inc., New York, as 2.20s., at 100.16, a basis of 


about 2.18%—V. 147, p. 1375—were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
Sherwood & Reichard____._..._.-.-------------- : 100.33 
Manufacturers & Traders Trust Co 100.229 
Cgc omeabunmecs 100.26 
Pe Oe eee 100.33 
Marine t Co. of Buffalo. _....--- 100.52 
R D. White & Oo_____....---- 100.001 
Nanuet National Bank_--_-------- 

Roosevelt & Weigold, Inc__--.----- 190.86 





Peoples Bank of Haverstraw 
EASTCHESTER (P. O. Tuckahoe), N. Y.—CERTIFICATE 7 


An issue of $32,490 highway certificates of indebtedness was a on 


Aug. 30 to the Gramatan National Bank & Trust Co. of Bronxville, at 
A similar rate was 


0.73%. Dated Sept. 1, 1938 and due March 1, 1939. 
named by Leavitt & Co. of New York, while other bids were: 

dder— Int. Rate Premium 
Lockwood, Sims & Co_....-.------------------- 0.90% $2.75 
George B. Gibbons & Co., Inc__...-------------- 0.90% 1.00 
pO OE. “ras Se ie Se Se eos 1.10% 3.00 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P.O. 
White Plains) "i Y.—BOND SALE—The $288,000 coupon or r 


N. 
school bonds offered Aug. 30—V. 147, p. 1375—-were awarded to y 
Stuart & Co. Inc. New York, as 3.10", at a price of 100.109, a basis of 
about 3.09%. Dated Sept. 1, 1938 and due Nov. 1 as follows: $10,000, 
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1939 to 1942 incl.; $15,000, 1943 to 1947 incl.; $10,000, 1948 to 1952 inct.; 
$15,000, 1953 to 1957 incl.; $10,000 from 1958 to 1961 incl., and $8,000 in 
1962. The bonds, legal awn my = = aovings banks and ont ee in 
z e, were re-offer y the ers to yield from 0.75% to 
3.10%, according to maturity. Other bids: " » 


Bidder—- Int. Rate Rate Bid 
Manufacturers & Traders Trust Co______________ 3.25% 100.279 
Sees a Geeemens 4: O8., BRC ac. ccencnccediwicn 3.30% 100.26 

"ec es ee os 3.40% 100.41 
pe — —"F 2. jG “Rp eRa py < te 3.40% 100.139 
Eee: ES Oe GOs. & < dé mtibauncnncenodsls 54k 3.60% 100.279 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Seaford), N. Y.—BOND SALE—The $137,000 coupon or reigstered school 
bonds offered Aug. 31—V. 147, p. 1375—were awarded to the Second 
National Bank of Hempstead as 2'4s at par. Dated Sept. 1. 1938, and 
due Sept. 1 as follows: $4,000 from 1941 to 1943 incl., and $5,000 from 
1944 to 1968 incl. Among other bids were the following: 


Bidder— Int. Rate Rate Bid 
Adams, McEntee & Co., Inc____..-_._____--_-- 2.70% 100.57 
Franklin Square National Bank________________ 2.70% 100.218 
A.C. ~~ & Co., Inc., and Sherwood & Reichard 2.75% 100.333 
Marine Trust Co., Buffalo, and R. D. White& Co. 2.80% 100.264 
George B. Gibbons & Co., Inc., and Roosevelt & 

. iy gene a paepeeett edi aeret ue a o<eerk 2.90% 100.344 
pe OY De EE ee rere ae 3.10% 100.18 
Kidder, Peabody & Co________- Se ve bigharncteeics 3.20% 100.30 


HIGHLAND FALLS, N. Y.—BOND SALE—The Manufacturers & 
Traders Trust Co. of Buffalo purchased on Aug. 29 an issue of $5,098.33 
fire truck bonds as 2.80s at 100.199, a basis of about 2.72%. Due July 1 
as follows: $1,098.33 in 1939, and $1,000 from 1940 to 1943, inclusive. 


INDIAN LAKE FIRE DISTRICT NO. 2 (P. O. Blue Mountain 
Lake), N. Y.—CERTIFICATE SALE—An issue of $3,5 0 xy and 
imgrorenaens certificates of indebtedness was sold on Aug. 31 to John Duffy 
of White Plains as 4s at par. Dated Sept. 1, 1938 and due $1,750 on Sept. 1 
in 1939 and 1940. 


JOHNSON CITY, N. Y.—BOND OFFERING—C. R. Nimmons, 
Village Clerk, will receive sealed bids until noon (Eastern Standard Time) 
on Sept. 6, for the purchase of $75,000 not to exceed 5% interest coupon 
or r tered library construction bonds. Dated Sept. 1, 1938. Denom. 
or $1,000. Due $5,000 on Sept. 1 from 1939 to 1953, incl. Bidder tonamea 
s e rate of interest, expressed in a multiple of or 1-10th of 1%. Prin. 
and interest (M. & 8.) payable at the Workers st Co., Johnson City, 
with New York exchan; The bonds are general obligations of the village, 
payable from unlimi taxes. A certified check for $1,500, payable to the 

er of the village, must accompany each proposal. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


JOHNSTOWN, N. Y.—BOND SALE—The $73 ,000 coupon or registered 
public works project bonds offered Sept. 1—V. 147, p. 928——were awarded 
to the Fulton County National Bank & Trust Co., Gloversville, as 1.60s, 
at par ee war of $80.30, equal to 100.11, a basis of about 1.58%. 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $7,000 from 1939 to 1945 
incl. and $8,000 from 1946 to 1948 incl. Other bids were: 


Bidder— Int. Rate Premium 
Halsey, Stuart & Co., Inc_-__-- bo Ake <a $ .97 
E. H. Rollins & Sons, Inc.__-___- ev ..-1.75% 131.4 
Manufacturers & Traders Trust Co eee) 129.94 
R. D. White & Co_________- eee Se at Meta 1.75% 27 .50 
Peoples Bank and Johnstown Bank, jointly -1.80% 102.20 
G e B. Gibbons & Co., Inc_______-_ eee 197.10 
Ira Haupt & Co_-_-_- es A ..--1.90% 168. 
Roosevelt & Weigold, Inc_________- cstboneckiate 167.90 


LACKAWANNA, N. Y.—BOND SALE—The $225,600 coupon or 
registered bonds offered Aug. 31—V. 147, p. 1375——were awarded to 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., Inc., both of New York, 
jointly, Zee. at a price of 100.08, a basis of about 2.59%. The sale 
consisted of: 


$35,000 public library addition bonds. Denom. $1,000. Due Aug. 1 as 
ag 3 ’ 53.000 from 1939 to 1943 incl., and $4,000 from 1944 
nel. 


One bond for $200 others $1,000 each. Due 
$2,200 in 1939; $2,000 from 1940 to 1942 incl., 
1,000 in 1943. 


8,200 playground bonds. One bond for $200, others $1.000 each. Due 
Aug. 1 as follows: $1,200 in 1939, and $1,000 from 1940 to 1946 incl. 
165,500 sewer bonds. One bond for $500, others $1,000 each. Due Aug. 1 
as follows: $7,500, 1939; $8,000 from 1940 to 1952 incl., and $9,000 

from 1953 to 1958 incl. 


9,200 machinery bonds. 
i 1 as follows: 
and $ 


7.700 voting machine bonds. One bond for $700, others $1,000 each. 
i . 1 as follows: $1,700 in 1939 and $2,000 from 1940 to 
nel. 
All of the bonds are dated Aug. 1, 1938. Other bids: 

Bidder— Int. Rate Rate Bid 
Sherwood & Reichard, and Bond & Goodwin, Inc__._. 2.70% 100.30 
Marine Trust Co. and R. D. White & Co-_-_-_-_---_- msi 2.75% 100.27 
Manufacturers & Traders Trust Co_--_-_---_-- a 2.80% 100.43 
Bancamerica-Blair Corp. and Roosevelt & Weigold, 

RG is, oo dh deka i bE PRE Rs Ea) oe Ra 2.80% 100.206 
Goldman, Sachs & Co. and B. J. Van Ingen & Co., Inc. 2.90% 100.18 
MOUNT PLEASANT (P. O. North Tarrytown), N. Y.—BOND 


OFFERING—Edward F. Hennessey, Town Supervisor, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on Sept. 7 for the purchase 
of $56,000 not to exceed 6% interest coupon or registered relief bonds. 
Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: $4,000 
in 1939 and 1940, and $6,000 from 1941 to 1948, incl. Principal and 
interest (M. & 8S.) payable at the First National Bank, North Tarrytown, 
with New York exchange. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10 of 1%. The bonds are general obliga- 
tions of the town, payable from unlimited taxes. The legal ee of 
Dillon, Vandewater & Moore of New York City will be furnished th:> 
successful bidder. A certified check for $1,120, payable to the order of 
the town, must accompany each proposal. 


OLEAN, N. Y.—BOND SALE—The $76,400 coupon or registered public 
works bonds offered Aug. 30—V. 147, p. 1376—-were awarded to Halsey, 
Stuart & Co., Inc., New York, as 1.70s, at foes pius a premium of $240, 
equal to 100.314, a basis of about 1.65%. ated Sept. 1, 1938 and due 
Sept. 1 as follows: $8,400, 1940; $7,000 from 1941 to 1944 incl., and $10,000 
from 1945 to 1948 incl. The bankers re-offered the bonds to yieid from 
0.75% to 1.70%, ing to maturity. In their opinion, they are legal 


investment for savings banks and trust funds in New York State. Other 
bids were as follows: 

Bidder— Int. Rate Rate Bid 
Exchange National Bank, Olean_--- _-.-.-------- 1.70% 100.149 
Manufacturers & Traders Trust Co________------ 1.70% 100.149 
Marine Trust Co. and R. D. White & Co_._-_---- 1%% 100.1 
Rooseveit & Weigold, Inc____--.-------.--------- 1 455 100.117 
George B. Gibbons & Co., Inc___-_--.-..-------- 1.90% 100.23 
Citizens Trust of Fredoma and Dunkirk Trust Co-. 2% 100.1 


PERRY, N. Y.—BONDS DEFEATED—The proposal to issue $100,000 
street improvement bonds was defeated by a count of 269 to 13 at the 
election on Aug. 29. A grant of about $80,000 had been approved by the 
Public Works Administration. 


POUGHKEEPSIE, N. Y.—BONDS DEFEATED—Robert F. Jones, 
City Chamberlain, reports that the voters rejected the proposed issue of 
$378,840 school bidg. bonds at the Aug. 31 election. , 


RENSSELAER, N. Y.—BOND ELECTION—On Sept. 28 the voters 
wili be asked to approve an issue of $110,000 high school building bonds. 


ROCHESTER, N. Y.—TO ISSUE RELIEF BONDS—Relief require- 
ments far in excess of the amount provided for that Ps in the current 
year’s budget wiu necessitate the sale of possibly $1, ,000 relief obliga- 
tions about the middle of September, according to report. As against the 
estimate of City Manager Harold W. Baker that relief needs would involve 
an outlay of $785,000 during the year, actual disbursements for the first 
six months footed up $600,000 more than anticipated requirements, it 


was said. 
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ROCHESTER, N. Y.—BONDS AUTHORIZED—City Council on 
Aug. 16 passed an ordinance providing for an issue of $500,000 not to exceed 
6% interest sewer system improvement bonds, to mature in not more than 
20 years. Public Works Administration has,been asked to furnish a grant 
in connection with the project. 


SARANAC LAKE, N. Y.—BOND OF FERING—Village Clerk will 
receive sealed bids until Oct. 3 for the purchase of $40,000 bonds, to 
mature Oct. 1 as follows: $4,000 from 1940 to 1944 incl., and $5,000 
from 1945 to 194& incl. 


SARATOGA SPRINGS, N. Y.—FINANCIAL STATEMENT—Follow- 
ing is given in connection with recent award of $100,000 various ses 
bonds to Halsey, Stuart & Co., Inc., New York, as 1.40s, at 100.086. a 
basis of about 1.38%—V. 147. p. 1376: e 


Financial Statement 

The assessed vaiuation of the property subject to the taxing power of the 
City is $27,630,165. The total bonded debt of the City ooding the 
above mentioned bonds is $1,490,500 of which amount $651,500 is water 
debt. The population of the City (1930 census) was 13,159. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the City. The fiscal year commences Jan. 1. The amount 
of taxes levied for each of the fiscal years commencing Jan. 1, 1935, Jan. 1, 
1936 and Jan. 1, 1937 was respectively $858,158.04, $867,030,86 and $958,- 
886.34. The amount of such taxes uncollected at the end of each of said 
fiscal years was respectively $79,404.83, $73,072.50 and $82,877. The 
amount of such taxes remaining uncollected as of Aug. 17, 1938 is respec- 
tively $20,272.62, $25,341.23 and $69,784.36. The taxes of the fiscal year 
comneeins 5 cen. 1, 1938 amount to $824,107.53 of which $425,888.03 have 
been ected. 


SPRING VALLEY, N. Y.—BOND SALE—The First National Bank of 
Spring Valley purchased on Aug. 31 an issue of $12,000 sewer improvement 
bonds as 3s at par plus a premium of $5, equal to 100.04, a basis of about 
2.90%. Da Sept. 1, 1938. Denom. $1,000. Due $2,000 on Sept. 1 
from 1939 to 1944, incl., and callable at par on any interest date on 10 days’ 
=. Legality approved by Hawkins, Delafield & Longfellow of N. Y. 

ty. 


TRENTON, REMSEN, DEERFIELD, MARCY, FLOYD, STEUBEN, 
WESTERN AND RUSSIA CENTRAL SCHOOL DISTRICT NO. i 
(P. O. Holland Patent), N. Y.—BOND SALE—The $12,000 coupon or 
registered school bonds offered Aug. 30—V. 147, p. 1376—were awarded 
to the Marine Trust Co. of Buffa:o, as 1.70s, at par plus a premium of 





$13.80, ual to 100.115, a basis of about 1.66%. Dated Sept. 1, 1938 
and due $2,000 on Sept. 1 from 1939 to 1944 incl. 

Bidder— Prem. Int Rate 
R. D. White & Co., New York City...........-..---- $16.56 38 "0 
George B. Gibbons Co., New York City.............- 20.40 23 
Sherwood & Reichard, New York City._..........--- 14.40 2. 
Roosevelt & Weigold, Inc., New York City_.......--- 3.60 2.00 
J. W. Setigman, New York City..........-......---- 7.20 1.90% 
E. H. Rollins & Sons Inc., Buffalo........-....------ 25.50 2.00% 
Manufacturers & Traders Trust Co.. Buffalo........-- 9.60 2.00% 


WAPPINGERS FALLS, N. Y.—BONDS VOTED—On Aug. 16 the voters 
approved $74,900 street improvement, $9,900 fire house, $7,200 water 
mains and $1,500 fire alarm system bonds. 


WAVERLY, N. Y.—BOND OFFERING—Jobn F. Harper, Village 
Clerk, will receive sealed bids union noon (Eastern Standard Time) on Sept. 
12 for the purchase of $7,000 344% coupon or registered fire department 

uipment bonds. Dated July 1, 1938. Denom. $1,000. Due July 1, as 
follows: $2,000 in 1939 and 1940, and $1,000 from 1941 to 1943 incl. Prin. 
and int. (J. & J.) payable at the Citizens National Bank, Waverly, with 
New York exchange. The bonds are direct general obligations of the village, 
payable from unlimited taxes. A certified check for $500, payable to the 
order of the village, is required. 





$10,000 
CHARLOTTE, NORTH CAROLINA Water 3s 
Due Feb. 1, 1967 at 2.80% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


ALBEMARLE, N. C.—LIST OF BIDS—The following is an officia 
tabulation of the bids received for the $90,000 bonds awarded on Aug. 23, 
as noted in detail in our issue of Aug. 27—-v . 147, p. 1376: 


$50,000 Municipal 
Bidder Building Bonds 
R.S. Dickson & Co. Ist $39,000 3% % $50,000 











$40,000 Water Bonds 
Ist $24,000 344% $40,021 


Balance 3%% Balance 3%% 
Equitable Sec.Corp| 344% 50,020 3%% 40,016 
Interstate Sec.Corp) ‘ 
Scott Horner &{Ist $27,000 34%% 50,032 Ist $16,000 34%% 40,027 
Mason, Inc. | Balance lo Balance 3% 
Wm. B. Greene Co. Ist $33,000 34%% 50,000 Ist $20,000 3%% 40,000 
Balance, 3%% Balance , 3% % 
Kichofer & Arnold, 
Inc.; Fox Ein- 
horn & Co.; Kal- 
man & Co.__--.- 3%% 50,075 34%% 40,060 
Wachovia Bank & 
Tr. Co.;Lewis & 
Hall, Inc....--- 3%% 58,075 34% 40,060 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—-BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that, pursuant to the provisions of the res ive bond orders 
or ordinances authorizing their issuance, tenders will be received until 
noon on Sept. 14 for the purchase by the respective sinaxing funds, in the 
name and on behalf of the issuing units, of the following bonds: 

Buncombe County refunding bonds, dated July 1, 1936. 

City of Asheville general refunding bonds, dated July 1, 1936. 

City of Ashevi.le water refunding bonds, dated July 1, 1936. : 

Asheville Local Tax Schoo: District refunding bonds, dated Juy 1, 1936. 

Barnardsvilie Pubtic School District refunding bonds, dated July 1, 1936. 

Beech Speciai School Tax District refunding bonds, dated hy 4 1, 1936. 

Black Mountain Special School Tax District refunding bonds, dated Ju:y 1, 
1 


936. 
Haw Creek Special School Tax District refunding bonds, dated July 1, 1936. 
Johnson Special School Tax District refunding bonds, dated July 1, 1936. 
Vahey gt Speciai School Taxing District refunding bonds, dated 
uly 1, 1936. 
Weaverville Pubtic School District refunding bonds, dated July 1, 1936. 
Beaverdam Water and Sewer District refunding bonds, dated July 1, 1936. 
Fairview Sanitary Sewer District refunding bonds, dated Juty 1, 1936. 
Skyland Sanitary Sewer District refunding bonds, dated July 1, 1936. 
Swannanoa Water and Sewer District refunding bonds, dated July 1, 1936. 
Woodfin Sanitary Water and Sewer District refunding bonds, dated July 1, 


1936. 
All tenders must be considered firm for five days following date of open- 
ing, unless otherwise specified in the tender. 


DURHAM COUNTY (P. O. Durham), N. C.—BOND SALE—The 
$26,000 issue of coupon school building bonds offered for sale on Aug. 30 
—vV. 147, p. 1376—was awarded to the Fidelity Bank of Durham, paying a 
premium of $3.70, equal to 100.014, a ne. interest cost of about 2.617%. on 
the bonds divided as follows: $12,000 as 2748, maturing $1 000 from 
Nov. 1 1940 to 1951; the remaining $14,000 as 244s matucing $2,000 from 
Nov. 1, 1952 to 1958, inclusive. 
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The following is an official list of the bids received: 
Bidder— Rate Price 
Wm. B. Greene Co. For first $6,000 2%%\ $26,000.00 
For balance_... 2%%/| 
F. W. Craigie & Co-- . eceusenad 3% 26,278.20 
Vance Young & Hardin, Inc_- Sra ee %% 26,072.28 
Depositors Nat. Bk., Durham, N.C | For first $12,000 4% 26,012.50 
‘For balance___. 3% f 


26,027 .50 
26 .026.00 
26,027.00 
Ne 26,020.80 
] 26,003 .70 


26,000 .00 


2 

2 

3 
Equitable Securities Corp- - -- ‘ , NAP 
R. 8. Dickson & Co__-.--- {For first $20,000 % 
For balance_.._, 2 

3 

2 

2 

2 


Wachovia Bank & Trust Co. and Lewis & Hall, Inc_- 
Oscar Burnett & Co. : eee : 
* The Fidelity Bank, Durham, N.C { For first $12,000 
For balance._.. ; 
Kirchofer & Arnold, Inc. ----- .| For first $8,000. 2 
For balance... : 

* Successful bid. 


Financial Statement 
Outmanting bonded debt for other than school purposes (July 1 


cebunnnsctdpdsnahdbegonenastsaréthbnnconneguaaguns ‘$1 ,593 ,000 
Outstanding schooi debt (July 1, 1938)................-....-- 309, 
Bonds now offered—School building a as cise dims th Sateen At 26, 

Total debt, including bonds now offered._............---.-- $1,928,900 


The county has no floating indebtedness. The entire county debv is 
able in annual serial instalments and therefore the county carries no 
aking fund, levying an annual county-wide tax for debt service. 


Taz Statistics 
Assessed Taz Rate Amount of 
Value (per $100) Levy 
au uth Beier WOUE.. csntidstidsdabnodesial. eee Oe aes ga Pee Ee 
) $103,449,380 $1.10 $1,215,984 
1931-32 ital waessun dniaiaeaaheiakiedahalideled int i 99,817,640 85 926,150.10 
OO ee 96,106,638 -80 841,588.62 
I9SS-B4, o cecccccccnceccencecce= 84,712,197 -54 493 ,767 .64 
1964-35... -nccccccwccccccceneses 94,773,659 -50 516,303.41 
1985-06... -ccccccccccccccccocce- 8,174,7 -50 523,785.54 
1986-37 . -nccwcccccecegecccccee= it 756,947 -50 3,164.50 
LP Es bevecccacabbanaws oben 1,503 ,226 -60 700,857.51 
suitiats Per Per 
at Close of Cent Uncollected Cent 
Each Fiscal Uncol- as @, Uncol- 
Year lected June 30°38 lected 
rT al Rehor Pa idaanwes canoe bc se ise $13,197.76 
ia boarin Waban thataanh eee aiteteal $157,777.25 12% 534. -006% 
1931- Ede wccstasasnscouscose 201,924.33 21% 8,451.94 .009% 
)' >. Rep ee 242,225.82 28% 9,474.42 .011% 
PC vdinnatbadcensbinéade 113,235.22 22% 6,410.77 .013% 
a ,085 18% 9,728.38 .019% 
B9BE-O6...cccnesoccccnccesce 84,519.40 16% 11,573.45 .022% 
|» 65,224.62 12% 21,700.48 .041% 
Me incodashssddécacdvc 96,501.28 13% 96,501.28 .137% 
I I a 5: isn cree ce ceca eniel $184,573.42 


The rate for debt service in special schoo: districts is three cents. Taxes 
in special school districts are collected by the county but the district debts 
are not assumed by the county. 


Estimated 1938-39 assessed value, $118,000,000; tax rate, 64 cents. 


I UD BE nn as et cn Cala Gein edabelbwiedd hoki 42,219 
Pa: MO I a i ss hes 5, dis ah ah naka ie eminent ead ea 67,196 
EE Si conn hcicbibddnbiiedeaptivvwan thy 78,000 
bond Maturities to June 30, 1945, not Including Bonds Now Offered 
SEA & ante dgrcourmsniataaemen® Cie Seat wcas oeteessuese 139,000 
dn dininnda hehe 126,000 ipt as inka anthem dieetih ti cr 
btbbdb Obese > d Déatdatesesascssocoe Wibd 
SEE ei ebenncieeanan 2,000 . 
The county has never defaulted in the payment of principal or interest 
of any debt. 


Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last general election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount exceeding two-thirds of the amount by which the out- 
standing indebtedness of che particular county or Municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the people of the particular county or municipality, 
and be approved by a majority of those voti thereon. Under another 
amendment the General bly may exempt from taxation not exceeding 
$1.000 in value of f ned held and used as the place of residence of the 
owner. At its 1937 session the General Assembly did not pass any Act to 
exempt property from taxatione 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—ADDITIONAL 
DETAILS—It is now stated by the , Souney Auditor that the $45,000 bond 
anticipation notes purchased by R. 8. Dickson & Co. of Charlotte, as 1 1%, 

4 ° remium of $13.50, as noted here—V. 147. p. 1376—are 
, 1938, and B=. on Sept. 1, 1939. yn 


| GREENSBORO, be held on Sept: ELECTION—The City Clerk “states 
8) to vote 
in municipa) auditorium bonds is ‘ vote on the issuance of $325,000 


MORGANTON, N. C.—BOND SALE—The three issues of coupon 
water, street improvement. light and sewer bonds offered fer ee on Aug. 30, 
> the total amount of $3 50,000, as noted in our ae 0 of —vV. id 

1376—were poe Fg oy a syndicate com 

of Ghartotte A ray oa of 
inston-Salem, and Kirchofer & Arnoid of Raleigh, at a price of 100. O11; 

a net age cost of about 3 35%, on che p bons divided as follows: $2 mt 000 


turing on Nov. 1: $8,000 f 4 10,000 
$17°000; 138 1951; $19,000, 1962 to 1957; Oto 58 und ‘$7 58 tc 


#1000. 1 1959 to 
1962; the re remaining $84 as 34s, maturing $7000 ond 87 Nov. 1, 1963 


The following is an official tabulation of the tenders received: 
Bidder $125, p00 $200,000 $25,000 
Scott Horner & Mason, Inc... a$126125'00 d$200.% ate $25,025.00 
R. 8. Dickson & Co.; Wachovia 
Rie Tr. Co.; Kirchofer & 
Arnold and Lewis & 


b125,000.00 200,000.00 625,036.36 


raitaby Bec. Corp.; F. W. 
*Graigie & Co & Co.; Wm. B. ans 


ct25,000.00 £200,126.50 25,000.00 


125,000.00 pe rags h25,000.00 


st $75.000 %; 3% 
Brink doe 4%. ¢ S week $110 606, 
‘balance, 335%. g First 


000" "336%: be 


$45 
344% ouanes Bu %! balance, Bhe ¢ First bs 


pant} 4 PMc wy July 1, 1938 


Population: 1910 census, 2,712; 
resent estimated po ulation, 9 ce census, 2,867; 1930 census, 6,001; 


tstan bonds: 
Sewer bot ' wexpbbad pinivocaenpemmadetsmeaiicme, > 
treet improvement bonds_____..._._________ $0998.39 
PT TR as wisn msianetinedtinn ox ddiasa caw 18,225.39 8 00 
Bonds now offered: Street improvement.._______ 125,000.00 y ; 
meng os tinted tionttn de ees duct artis. asian ,000 .00 
esti MEA Bik cca We 48:06 Sho sy Wie Directs gn earns op ek Ake 25,000.00 
$350,000.00 
I sh Lap d hn ah dn tins dass io an eves sn te waste ck 000. 
Less water and electric debt__---- 2727727777777" $552, 196. 15 a 
Uncollected special assessments_......________ 11,036.46 
563 232.61 
FEE TPE Wi.os ow snceccce cb dnbitsewknnedibh cand $254,767.39 
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Taz Data as of July 1, 1938 
Assessed val’n_ _$4,936, ae. 2 $4,935, a [. $5,014,896. ert $6 933 ,475. - 


Tax rate per $100 


ee 


Amount levied _ 58, 207. rat 55,725.77 57, 617 86 78,022.00 
Amt. uncollected 1,701.95 2,624.82 4,852.00 23,482.60 
Bond Maturities Including Bonds Now Offered 
1988-39.....- $38. 000 1961-52...--- 32,000 1963-64..---- $7,000 
1939-40-_--.--- 31,000 1952-53-.---.-- 34,000 196465... 7,000 
J ° aa 37,000 1953-54.-.---- 34,000 1965-66... -- 7,000 

1941-42__.__.. 36,500 1954-55.----- 34,000 1966-67_.---_-- 7 ,O6 
1942-43 ....-- 46,500 OG 34,000 1967-68. ...-- 7,000 
1943-44. ...-- 36,500 1956-57..---- ,000 908-00. .-... 7,000 
1944-45...... 40,500 1957-58.....- 29,000 1969-70... ._-- 7,000 
1945-46..---- 28,500 1958-59.----- 25,000 1970-71..-..-- 7,000 
[: 28,500 1959-60...-.-- 16,000 1971-72.....- 7,000 
1947-48.._.__.. 28,500 1960-61..---- 15,000 1972-73.--.--- 7,000 
1948-49....-. 27,500 1961-62...--- 15,000 1973-74.---.-- 7,000 
1949-50. _---- 23.500 1962-63...-.-.- af Me oo; SRE 7,000 
1950-51_...-- 25,500 4 

Finances 


As can be seen the total debt with the new issue included is conservative, 
and the net debt extremely low since most of the past and present bond 
issues have been for revenue producing improvements. No increase in tax 
rate will be necessary to meet the debt service on the bonds which will be 
outstanding after this issue. 

Morganton has never defaulted on its debt service and its bonds have 
always been difficult to buy on the open market except at a hi perm. 
The present bond issue will be used largely to sponsor , Works 
Progress Administration and Public Works A nistration extensions to 
the streets, and water and sewerage systems, and by the town’s forces ex- 
tensions to the electrical system. The improvements thus made will meet 
the town’s requirements for these purposes for many years and at approxi- 
mately one-half the cost if made without Federal assistance. No other 

bond issues are contemplated. 


NORTH CAROLINA, State of—HOMESTEAD EXEMPTION 
MEASURE BEING CONSIDERED—A proposed $1,000 tax-exemption on 
homesteads, now being considered by a iegisiative commission, wouid re- 
move $238,360,000 in property va.uations from county tax books in North 
Carolina, the commission re ed to Governor Hoey. 

This reduction, if alowed, is seen by municipal and county executives 
pa a serious blow to governmental sub-divisions in meeting future bond 
evies. 

Voters of the State approved a constitutional amendment in 1936 giving 
the Legislature power, in its discretion, to exempt home-owned pro y 
from taxation to the extent of $1,000. The exemption now is $3 f 
neeeet property. The action of the Legislature, however, was not man- 

atory 

With counties, cities and towns issuing new bonds in addition to old ones, 
any action of the Legislature tending to exempt homesteads would bring 
increased tax rates to meet obiigations. 

A strenuous fight is expected to develop in the 1939 Generai Assembly 
when the proposal is considered by law-makers. County and municipal 
officials are propering ta to prevent, if possibie, any homestead exemption 
ranging as high as $1,000 

Bond Issuance Contemplated—It is also reported that North Carolina 
officials are working on details of a new construction program which will 
invoive the issuance of in the neighborhood of $5, ,000 bonds. The 
State Legisiature recently authori the sale of $4,620,000 bonds, proceeds 
of which will be used in connection with the work. 

State officials, however, are reluctant to predict just when the bonds 
will be put on the market. The construction pians must be approved by 
Washington to assure a Public Works Adminstation grant of 45% of the 
costs. The State also must consider legal requirements in issuing the bonds. 
Under North Carolina law the State is limited in sale of new bonds to a 
percentage of the obligations retired during the preceding year and the debt 
margin has not been definitely established yet. 


NEW MUNICIPAL ISSUES AUTHORIZED—WNew bond issues totaling 
$1,153,604 were authorized on Aug. 30 by the Local Government Com- 
mission at Raleigh for a number of municipalities and counties of North 

arolina. 

The largest was $385,000 of Raleigh water-works improvements bonds 
to be supplemented by Public Works Administration funds for a $700,000 
project. Another was $521,000 of refunding bonds for the town of Brevard, 
which also was allowed to sell $28,729 of funding bonds. 

Other issues approved were: $61,000 of water and sewer bonds for the 
town of Kenly, $65,000 refunding and $11,275 funding bonds for Pinetops, 
$21,100 welfare bonds for City of Wilmington and New Hanover County, 
$41.800 waterworks and $18,700 sewer bonds for town of Pineville. 


NORTH DAKOTA 


LEONARD SCHOOL DISTRICT NO. 9 (P. O. Leonard), N. Dak.— 
BOND OFFERING—Sealed bids will be received by Auba Mellum, District 
Clerk, at the County Auditors office in Rolla, until 10 a. m. on Sepc. 10, 
for =e purchase of a $28,000 issue of nat lo exceed 6% semi-annual school 
bonds. Denoms. $1,000 and $500. Dated Oct. 1938. Due from Oct. 1, 
1941 to 1958. A certified check for 2% of the bid ‘is required. 


WARD COUNTY (P. O. Minot), N. Dak.—BOND OFFERING—It is 
stated by Fred M. Brey, Count Auditor, that he will receive sealed and 
oral bids. until 2 p. m. on Sept . Sor the purchase of an issue of $190,000 
refunding bonds. Due serially over od of from two to 25 years, or as 
may be otherwise directed by the B of County Commissioners at time of 


ale. Optional on any interest paying date. 


OHIO MUNICIPALS 














MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—BOND SALE—The issue of $125,000 building bonds 
offered Aug. 30—V. 147, p. 1077—was awarded to the BancOhio Securities 
Co. of Columbus, as 2%s, at par plus a premium of $2,088, 1 to 101.67, 
a basis of about 2.61 %. Dated Sept. 1, 1938 and due $5, on Sept. 1 
ay 1940 to 1964 incl. Second high bid of 101.61 for 2-3-4s was en 


by Braun, Bosworth & Co. of Toledo. 
of $50,000 3%% 


BARBERTON, Ohio—NOTE SALE—An _issue 
sewer notes has been sold to VanLahr, Doll & Insphording of Cincinnati. 


BLADENSBURG RURAL SCHOOL Distaicy. Ohio—BOND 
SALE—The $36,300 school bonds offered Aug. 30—V. 147, p. 1078— 
were awarded to the State ger Retirement System as 3s at pee Loew 
a poetics of $509, equalto 101.40, a basis of about 2.84% 

. 1938, and pay as follows: $1, 000, April 1 and Oct. Seok 1940 
1956, incl.; $1,000 April 1 and $1,300, Oct. 1, 1957. 

” gael RURAL SCHOOL po pb neniy! (P. O. Pe ym 
Ohio—BOND ELECTION—An issue of $35,000 buiiding bonds will 
be considered by the voters on Sept. 13. 


BUTLER SCHOOL DISTRICT, Ohio—BOND OFFERING— 
R. Morgan, om of the Board of Education, will receive sealed bids until 


CANTON 





schoo! st i . 38 tar the pe erchese of Et tee oncese 2 y/ —— 
schoo — nm iT. e e bon A 
ng, be Due from Tater as Oe 940 to Oct. 1, 1959, incl. Int. & O. 


$1, 
A ane Sheds for $2,473, payable to the order ‘of the Board of Education, 


must accompany each pro’ 

GARFIELD HEIGHTS SCHOOL eed fan Sf ee Ne ISSUE 
AGAIN BEFORE VOTERS—The proposed issue of $22,000 high school 
addition bonds, rejected at the Aug. 9 primary election, will be submitted 


for further consideration of the voters on Sept. 27. 











Volume 147 Financial 


TGHIPPEWA RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
ers’ Reitr t 
hti=«<= °"§»""'' "er ased an issue of $88,000 


COLUMBIA TOWNSHIP SCHOOL DISTRICT (P. O. Columbia 
Station), Ohio—BOND OF FERING—H. T. Snell, Clerk of the Board of 
Education, will receive sealed bids until noon on Sept. 15 for the purchase 
of $60,000 34 % school addition bonds. Dated Sept. 15, 1938. Denom. 
$500. Due $1,500 on April 15 and Oct. 15 from 1940 to 1959, incl. Bidder 
may name a different rate of interest, provided that fractional rates are 
expressed in multiples of 44 of 1%. Interest A. & O. 15. A certified check 
for $1,000, payable to the order of the Board of Education, must accompany 

proposal. Bonds were authorized at the Aug. 9 primary election by 
count of 283 to 48. 
(Preliminary report of this offering appeared in V. 147, p. 1233.) 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the Board of County: Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time), on Sept. 22 for 
she purchase of $6,120,000 344% coupon or registered bonds, divided as 

is: 

$760,000 refunding bonds. Due $38,000 on April 1 and Oct. 1 from 1940 
to 1949 incl. bigs are issued to refund certain general bonds 
originally issued within a then existing 15-mill limitation, but 
issued prior to Jan. 1, 1931. 

1,600,000 refunding bonds. Due $80,000 April 1 and Oct. 1 from 1940 to 
1949 incl. They are issued to refund various obligations origin- 
ony — lot a then existing 15-mill limitation, but issued prior 

an. 1, 1931. 

285,000 es mp | bonds. Due as follows: $17,000 April 1 and $16,000 
Oct. 1, 1940 to 1942 incl.; $16,000 April 1 and Oct. 1, 1943; 
$16,000 April 1 and $15,000 Oct. 1, 1944; and $15,000 Aprit 1 
and Oct from 1945 to 1948 incl. They are issued to refund 
certain callable bonds which have been called for payment on 
Oct. 1, 1938, and are payable from taxes levied outside the 15- 
mill limitation. 

735,000 refunding bonds. Due as follows: $42,000 April 1 and Oct. 1 

from 1940 to 1942 incl.; $41,000 April 1 and Oct. 1, 1943; $41,000 
April 1 and $40,000 Oct. 1, 1944; and $40,000 April 1 and Oct. 1 
from 1945 to 1948 incl. They are issued to refund certain call- 
able bonds which have been called for ome on Oct. 1, 1938, 
and are payable from taxes levied inside the 15-mill limitation. 

2,740,000 refunding bonds. Due as follows: $153,000 April 1 and Oct. 1, 
1940 and 1941; $152,000 April 1 and Oct. 1 from 1942 to 1948 
incl. They are issued to refund certain callable bonds which 
have been called for payment on Oct. 1, 1938, and are payable 
from taxes levied inside the 15-mill limitation. 


All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. Bidder 
may name a different rate of interest, provided that fractional rates are 
expressed in multiples of 4% of 1%: Bids for the $760,000 and $1,600,000 
bonds may be made separately for each issue or for ‘‘all or more.’’ Split 
rate bids will not be considered on any — issue, but different interest 
rates may be bid for the respective issues. n bids for the $285,000, $735,- 
000 and $2,740,000 bonds different interest rates may be bid, but split 
rate bids will not be considered. Principal and interest (A. & O.) payable 
at the County Treasurer’s office. A roving ~e opinion of Squire, 
Sanders & Dempsey of Cleveland will Be furnish the successful bidder. 
A certified check for 1% of the amount of bonds bid for, payable to the 
order of the County Treasurer, must accompany each proposal. Purchaser 
to accept delivery of bonds at Cleveland, before 10 a. m. on Oct. 1. 


BOND CALL—The following 6% refunding bonds aggregating $3,760,000 
have been called for payment on Oct. 1, 1938: $285,000 series A, $735,000 
series B, and $2,740,000 series C. The bonds are in various denoms. up to 
$1,000, and mature April 1 and Oct. 1 from 1939 to 1948 incl. They should 
be presented for payment, with all unmatured coupons attached, at the 
office of the County Treasurer. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $140,000 series A refunding bonds offered Aug. 30—V. 147, p. 1078— 
were awarded to the BancOhio Securities Co., Columbus, as 3s, at par plus a 

emium of $225, equal to 100.16%, a basis of about 2.97%. Dated Sept. 

5, 1938 and due $7,000 March 15 and Sept. 15 from 1940 to 1949 incl. 
The First Cleveland Corp., second high bidder, bid a premium of $1,187 


for 3%s. Other bids: 

Bidder— Net Int. Cost 
nn ee hai wwf iam tts ciakiaal $27 ,960.50 
I el 28,143.50 
a tle aA tape eit rg cna A Ria Da ae pliae EF. 28,182.50 
Fee SEs A DNNNE, 1EO.. ccnencswaddedausediosnumenio 30,232.00 


DAYTON CITY SCHOOL DISTRICT, Ohio—TO ISSUE NOTES— 


The State Department of Education has authorized the district to issue * 


$256,520 notes in lieu of cash allocations for the third » yy 4 distribu- 
tion under the Ohio State School Foundation program. t is expected that 
the notes will be offered for sale at the next regular myzeting of the Board, 
scheduled for Sept. 8. The district, it was said, is forced to issue the notes 
because of a falling off in that portion of the State sales tax wnich is trans- 
mitted to the school foundation program. 


FOSTORIA, Ohio—BOND SALE—The $45,000 coupon city hospital 
construction bonds offered Aug. 26—V. 147, p. 1078—were awarded to 
Stranahan, Harris & Co., Inc., Toledo, as 1s, at par plus a premium of 





$139.50, equal to 100.31, a basis of about 1.327%. Dated Sept. 1, 1938 
and due $4,500 on March 1 and Sept. 1 from 1939 to 1943 incl. ‘Other 
Bidder— Int. Rate Premium 
Johnson, Kase & Co 1% $183.00 
Sf” il penal ea pai ANT AT A i 1% @ 64.00 
Banc Ohio Securities Co 1% 45.00 
psa iN de 1“%G 32.00 

Bran, Sutherland & Co_- 2% 256.53 
WG Oe GRiaiinn choo anoce 2% 207.77 
Fox, Einhorn & Co., Inc_- 2% 56.00 
Mitchell, Herri 2% 28.30 
Braun, Bosworth & Co 2% 142.00 
“ SD 2 REO s SEO. « oa nnopcisinaduanaedd 24% 68.85 
Provident Savings Bank & Trust Co..........----- 24%% 32.00 


GALION SCHOOL DISTRICT, Ohio—BOND SALE—An issue of 
64.000 building bonds was sold to the BancOhio Securities Co. of Colum- 
us, as 24s, at a price of 101.42. 


GIRARD, Ohio—NOTE OF FERING—P. J. Wilson, City Auditor, will 
receive sealed bids until noon (Eastern Standard Time) on t. 19 for the 
purchase of $46,000 5% property owners’ portion street improvement 
notes. Dated Aug. 1, 1938. Denoms. to suit purc . Due July i, 
1940. Bidder may name a different rate of interest, provided that fractional . 
rates are expr in “ow: of 4% of 1%. Principal and interest payable 
at the First National Bank, Girard. A certified check for $460, payable 
to the order of the City Treasurer, must accompany each proposal. 


HARRISON RURAL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—On Sept. 13 the voters will be asked to approve an issue of $23,000 school 
site purchase bonds. 


IRONTON, Ohio—BOND SALE POSTPONED—Date of sale of the 
$29,158.15 6% funding bonds described in V. 147, p. 1377, has been 
postponed from Sept. 8 to the following day. 


LITTLE MUSKINGUM RURAL SCHOOL DISTRICT (P. O. R. R. 
No. 7, Marietta), Ohio—BOND OFFERING—William Bolden, District 
Olerk, will receive sealed bids until 8 p. m. on Sept. 6 for the purchase of 
$30,000 high school building bonds. 


LORAIN, Ohio—NOTE SALE—The $238,660 street improvement 
notes offered Sept. 1 were sold to the BancOhio Securities Co. of Columbus, 
as 2s, at par plus a premium of $58. 


LUCAS COUNTY (P. O. Toledo), Ohio—FINANCIAL STATE- 
MENT—tThe following is given in connction with the offering on Sept. 7 
of $25,000 3% refunding bonds.—V. 147, p. 1233: 
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Debt Statement, Aug. 1, 1938 
Be RE en ee eee een $540,000,000 
7 


ye deacetylase IE fk Nah Sin ih i 7126 ;280 
Speciel assesament bonds... ......s...-------<+s-0+----245 2,569,990 
SE EE ED icy ac dinghetenatiniseeatenie abet 1,379,817 
SS Sin eel eR sca a pr et DR tc ire 3,176,473 
Bonds subject to 10 mill limitation____.............-.--___- 1,951,035 
Bonds subject to limitation (Sec. 2293-13-16)..........._--_- 2,661,035 


Refunding bonds 
COME FOUN GRUNORE No oe eendisin ois a Sinn Sab aeedsibcbidckt 781,657 
Population, 347,709. 


MANSFIELD SCHOOL DISTRICT, Ohio—ANOTHER ELECTION 
ON BOND ISSUE—The $550,000 improvement bonds rejected by the 
Vv oters on Aug. 9 will again be submitted for their deliberation on Sept. 20. 


MILLERSBURG-HARDY EXEMPTED SCHOOL DISTRICT (P. O.) 
illersburg), Ohio—BOND OFFERING—Ruth Alburg, District Clerk 
will receive sealed bids until noon on Sept. 17 for the purchase of $21,000 
% building bonds. Dated Oct. 1, 1938. Denoms. $1,000 and $500. 
Due $500 April 1 and Oct. 1, 1940, and $1,000 Apri! 1 and Oct. 1 from 1941 
to 1950, incl. Interest A. & O. A certified check for 5% of the bid, pay- 
able to the order of the District Treasurer, must accompany each proposal. 


OTTAWA SCHOOL DISTRICT, Ohio—BONDS OFFERED—J. E. 
Roose, Clerk of the Board of Education, received sealed bids until 8 p. m. 
on Sept. 1 for the purchase of $38,000 not to exceed 4% interest construction 
bonds. Denoms. $1,000 and $ . Due over a period of 20 years. In- 
terest M. & N. haser to pay cost of printing the bonds and prepara- 
tion of transcript. 


ST. HENRY SCHOOL DISTRICT (P. O. St. Henry), Ohio—BOND 
SALE DETAILS—The $45,000 school bonds sold to Ryan, Sutherland & 
Co. of Toledo as 3s at 102.31—V. 147, p. 1377—mature as follows: $500 
aiey 1 and Nov. 1, 1940, and $1,000 May 1 and Nov. 1 from 1941 to 1962, 
inclusive. 


SHAKER HEIGHTS, Ohio—BOND OFFERING—E. P. Rudolph, 
Director of Finance, will receive sealed bids until noon on Sept. 19 for the 
purchase of $826,263.50 refunding bonds, divided as follows: f 
$511,263.50 series I bonds. Due as follows: $31,263.50 April 1 and $32,000 

Oct. 1, 1940; $32,000 April 1 and Oct. 1 from 1941 to 1947 incl. 

__ A certified check for $5,112.64 is required. 
264,750.00 series G bonds. Due as follows: $13,000 April i and Oct. TI 
from 1943 to 1947 incl.; $13,250 April 1 and $13,500 Oct. 1, 
1948; and $13,500 April 1 and Oct. 1 from 1949 to 1952 incl. 

A certified check for $2,647.50 is required. 
50,250.00 series H bonds. Due as follows: $2,500 April 1 and Oct. 1 
from 1943 to 1947 incl.; $2,750 April 1 and $2,500 Oct. 1, 1948; 
and $2,500 April 1 and Oct. 1 from 1949 to 1952 incl. A 

certified check for $502.50 is required. 

All of the bonds will be dated Oct. 1, 1938. These are the bonds originally 
scheduletl to be sold on Aug. 22. The total has been divided into three 
separate issues, as against two previously.—V. 147, p. 928. 


SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Lorain), Ohio— 
BOND OFFERING—Carl W. Lattig, District Clerk, will receive sealed bids 
until noon on Sept. 12 for the purchase of $40,000 4% school bonds. Dated 
Oct. 1, 1938. enom. $1, . Due $1,000 April 1 and Oct. 1 from 1940 
to 1943 incl., and $2,000 April 1 and Oct. 1 from 1944 to 195lincl. Bidder 
may name a different rate of interest, provided that fractional rates are 
oprmes in multiples of 4% of 1%. Interest A.&O. A certified check for 
$ , payable to the order of the Board of Education, must accompany each 
proposal. 

TOLEDO, Ohio—BOND OFFERING—C. H. Austin, City Auditor 
wilt receive sealed bids until noon on Sept. 20 for the purchase of $47,006 
4% coupon or registered Anthony Wayne Boulevard bonds. Dated 
Sept. 1, 1938. Denom. $1,000. They will be printed in different amounts 
at purchaser’s request, provided the maturity schedule is not affected. 
Sept. 1 as follows: $5,000 from 1940 to 1946 incl. and $4,000 from 1947 to 
1949incl. Bidder may name a different rate of interest, although fractional 
rates must be ressed in 2 e. of 4% of 1%. Prin. and int. (M. & 8. 
payable at the Chemical Bank & Trust Co., New York City. A certifi 
check for 1% of the amount of bonds bid for, payable to the order of the 
Commissioner of the Treasury, is required. oceedings incident to prop- 
erty authorization of bonds will be taken under direction of a bond attorney 
whose opinion as to legality of loan may be procured by the successful bidder 
at his own expense. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
DETAILS—The $60,000 3% vocation high school bonds being offered for 
sale on Sept. 14—V. 147, p. 1377—-will be py as to princi and interest 
at the Chemical Bank & Trust Co., New York City. Coupon bonds may 
be registered as to prncipal only at purchaser’s expense. On demand of 
the purchaser and at expense, registered bonds may be issued in lieu 
of coupon instruments. Bonds will be delivered at the Toledo Trust Co., 
Toledo, on or about Sept. 28. Payment to be made through that bank. 


TUSCARAWAS, Ohio—BOND OFFERING—C. F. Regula, Villag® 
Clerk, will receive sealed bids until noon on Sept. 12 for the purchase 
$27,000 4% water works mortgage revenue bonds. Dated Sept. 1, 1938- 
Denoms. $1,000 and $500. Due Sept. 1 as follows: $500 from 1940 to 
1953, incl., and $1,000 from 1954 to 1973, incl. Interest M.& 8. Bidder 
may name a different rate of interest, p gpaie that fractional rates are 
expressed in a multiple of 4 of 1%. certified check for $270, payable 
to the order of the village, must accompany each proposal. 


VALLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lucas- 
ville), Ohio—BONDS SOLD—The State Teachers’ Retirement Fund pur- 
chased $38,500 3% schooi building bonds at par plus a premium of $195, 
equal to 100.506. Dated Aug. 15, 1938. 


WAYNESBURG SCHOOL DISTRICT, Ohio—BOND OFFERING— 
C. W. Baker, District Clerk, will receive sealed bids until noon on i ~ 20 
for the purchase of $20,000 not to exceed 6% interest school bonds. ated 
Oct. 1, 1938. Denoms. $500 and $100. Due on March 1 and Sept. 1 
from 1940 to 1957, incl. Interest M. & 8S. A certified check for 1%, 
payable to the order of the district, is required. 

he bonds mature as follows: $500 March 1 and $600 Sept. 1 from 1940 
to 1956 incl.; and $500 March 1 and $800 Sept. 1, 1957. Bidder may name 
a different rate of interest, provided that fractional rates are expressed in 
multiples of 4% of 1%. 


YOUNGSTOWN, Ohio—BOND SALE—The issue of $230,000 refundi 
bonds offered Aug. 30—V. 147, p. 1078—-was awarded to a group com 
of McDonald-Coolidge & Co., Mitchell, Herrick & Co., both of Cleveland, 
and Ryan, Sutherland & Co., Toledo, as 2%s, at par plus a premium of 
$1,576, equal to 100.685, a bass of about Lg F Dated Sept. 1, 1938 
and due Oct. 1 as follows: $20,000 in 1946, and 35,000 from 1947 to 1952 
incl. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 





OKLAHOMA 


ADA SCHOOL DISTRICT (P. (O. Ada), Okla.— BOND SALE—The 
$98,500 issue of school buildi nds offered for sale on Aug. 30—V. 147, 
p. 1377—was awarded to the Brown-Crummer Co. of Wic ., as 2.878, 

aying a premium of $11.40, equal to 100.01, a basis of about 2.867%. Due 
an 1941 to 1956, incl. art 

GREENVILLE CONSOLIDATED SCHOOL DISTRICT NO. 
i SMart OS OND ReaD Go IB "Pena iat 

Vv un a.m. on obs e . , 
Olek, for the purchase of a $12,000 issue of building bonds. Bidders to 











-<«< _ . 
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name the rate of interest Due $1,000 from 1942 to 1953 incl. A certified 
check for 2% of the bid is required. 


HOLLIS, Okla.—-BOND SALE POSTPONED—It is stated by Linnie 
Guest, City Clerk, that the sale of the $13,000 issue of not to exceed 6% 
semi-ann. sewer bonds, originally scheduled for Aug. 30, as noted here on 
Aug. 27—V. 147, p. 1377—was postponed until Sept. 7. Due $1,000 from 
1948 to 1960 incl. No bid for less than par value will be received. 


HOWE SCHOOL DISTRICT (P. O. Howe), Okla.—BOND OFFER- 
ING—Sealed bids will be received until 2 p. m. on Sept. 6 by Chas. W. 
Luton, Clerk of the Board of Education, for the purchase of a $0,000 
issue of butiding bonds. Interes, rate to be specified by the bidder. Due 
$500 annually from 1941 to 1950 incl. A certified check for 2% of the 
amount of the bid is required. 


OKLAHOMA CITY, Okla.—BOND ELECTION—We are advised 
that an election will be held on Sept. 20 in order to have the voters pass 
on the issuance of $3,939,000 in not to exceed 4% water reservoir acquire- 
ment and water system bonds. Due in annual instalments beginning 
not less than three years nor more than five years after date and the last 
instalment to become due not more than 25 years. The bonds are to be 
issued in connection with a Public Works Administration grant. 


OSAGE COUNTY iNDEPENDENT SCHOOL DISTRICT NO. 11 

. . Pawhuska), Okla.—BOND OFFERING—Sealed bids will be 
received until 2. p. m. on Sept. 6 by A. J. Wildman, Clerk of the Board 
of Education. for the purchase of a $6,000 issue of building and equipment 
bonds. Due $1,500 annually from April 1, 1942 to 1945, incl. Said bonds 
shall be sold to the bidder bidding the lowest rate of interest the bonds will 
bear and agreeing to pay par and accrued interest for the bonds. Eaeh 
bidder shall submit a sum in cash or its equivalent equal to 2% of the 
amount of his bid. 


TULSA, Okla.——-BOND ELECTION SCHEDULED—City will vote 
Oct. 18 on improvement and departmental rehabilitation issue of $2 - 
100,000, and Mayor T. A. Penney will continue effort.. to obtain an exten- 
sion which will permit grant of $1,000,000 by Public Works Administration 
despite a recent ruling that such elections must be held prior to Oct. 1 to 

e projects eligible for nts. 

Date of Oct. 18 was selected to comply with Oklahoma statute which 
requires 40-day protest period after fiscal year budget is filed. No debt 
may be incurred during the protest period. Budget will be filed Sept. 1. 
— program approved by City Commission comprises 12 
projects. 


WAGONER, Okla.—BOND SALE—The $25,000 issue of water works 
improvement bonds offered for sale on Aug. 29—V. 147, p. 1378—was 
awarded to the First National Bank of Wagoner, a. 344s, according to the 
City Treasurer. Due from 1941 to 1953, inclusive. 


WAYNE, Okla.—BOND OFFERING—Sealed bids will be ereceived 
until 8 a. m. on Sept. 5 by W. 8. Wheeler, Town Clerk, for the purchase 
of a $16,000 issue of sewer bonds of 1938. Dated July 1, 1938. Due 
$800 from July 1, 1943 to 1962, incl. Said bonds shall be sold to the bidder 
bidding the lowest rate of interest the bond shall bear and eceing to pa 
per and accrued interest for the bonds. Each bidder shall submit with 

is bid a sum in cash or its equivalent equal to 2% of the amount of his bid. 


WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte), Okla.— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on Sept. 6 
by 8. A. Gibbs District Clerk, for the purchase of a $7,500 issue of school 
bonds. Dated Sept. 1, 1938. Due Sept. 1 as follows: $1,000 in 1941 to 
1946, and $1,500 in 1947. Bidders to name the rate of interest. Principal 
and interest payable at the fiscal agency of the Statein New York. Enclose 


a certified check for 2%. 
OREGON 


JACKSON COUNTY SCHOOL DISTRICT NO. 36 (P. O. Rogue 
River), Ore.—-BONDS SOLD—A $28,000 issue of school bonds was offered 
for sale on Aug. 3) and was awarded to Tripp & McClearey of Portland, 
according to J. M. Whipple, District Clerk. Dated July 15, to38. Due on 
tf 15 — $1,500, 1939 to 1945; $2,000, 1946 to 1950; and $2,500, 


MARION COUNTY SCHOOL DISTRICT NO. 99 (P. O. Marion), 
Ore.— WARRANT SALE—The $4,500 issue of warrants offered for sale 
on Aug. 22—V. 147, p. 1233 was awarded to He & McClearey of Port- 
land, as 3 4s at par, according to the District Clerk. Dated Sept. 1, 1938. 
Due on June 1, 1939 to 1943. 


City of Philadelphia 


4\4,% Bonds due December 2, 1979 /49 
Price: 110.916 & Interest to Net 3.10% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 











$75,000 
City of PHILADELPHIA 4’s & 414’s 


Due July 1, 1980, Opt. 1950 
Prices to net 3.10% and 3.15% 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


BROOKVILLE SCHOOL DISTRICT, Pa.—BOND ELECTION— 
An issue of $60,000 school bonds will be considered by the voters on Sept. 6. 


DEEMSTON SCHOOL DISTRICT (P. O. Fredericktown), Pa.— 
BOND OFFERING—Mrs. Mary M. Power, District Secretary, will receive 
sealed bids until 1:30 p. m. (Eastern Standard Time) on Sept. 10. for the 

of $18,000 school bonds. Dated Oct. 1, 1 . Denom, $1,000. 

e $2,000 on Oct. 1 from 1939 to 1947, incl. provided that if an odd 
amount of bonds is sold the final maturity shall be for $1,000. Although 
bids must be made on the basis of an issue of $18,000, the district reserves 
the to sell at the bid price additional bonds in the amount of not to 

7,000. While it is proposed to have the issue redeemable in whole 
wan pers on Oct. 1 of each year. ing with 1939, the bidder is required 
to submit an alternate tender on the basis of the bonds not subject to 
call. Rate or rates of interest to be expressed in multiples of 4% of 1%. 
Internal Affaire, “A ‘certified aucok for S000 anette the dan or tae 

. c or 5 e to the order of the 
district, is required. —. 
print the bonds. 

ELIZABETHTOWN, Pa.—BOND ELECTION—On Sept. 6 the voters 

will be asked to approve an issue of $35,000 school bonds. 


ELIZABETHVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 











aser to furnish own legal opinion; district to 


The District Secretary will receive sealed bids until 8 p. m. (Eastern Stand- 
Time) on me 3 for the purchase of $26,500 die 2%, 3,3%,3%, 
school bonds. Due April 1 as follows: $1, from 1941 to 1956 


3% or 4% 
incl. and $1,500 from 1957 to 1 
364 to 122 at the Aug. 2 election. 


ELKLAND, Pa.—BOND SALE—The $28,000 coupon sewer bonds of- 
fered Aug. 29—V. 147, Pp. 1378—were awarded to the Day Trust Co. of 
Remtiss ae éek ie Glows Sintec nSae Be | 

3 MacGregor, Inc. tts' 
premium of $394.80 for 3 4s. 7 —_ x 


incl. This issue carried by a vote of 
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DONORA, Pa.—BOND SALE—The Union National Bank of Donora 
purchased an issue of $20,000 bonds. 


EXPORT, Pa.—BOND ELECTION—A proposed issue of $25,000 school 
bonds will be considered by the voters at an election on Sept. 6. 


GARRETT SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$7,200 callable refunding bonds offered Aug. 29—V. 147, p. 1234—was 
awarded to the First National Bank of Garrett, the only bidder, as 4s, at 
par. Dated Sept. 1. 1938 and due Sept. 1 as follows: $600 from 1939 to 
1942, incl. and $800 from 1943 to 1948, inclusive. 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Erie), 
Pa.—BOND ELECTION—An issue of $100,000 high school building bonds 
will be considered by the voters on Sept. 7. 


HEMPFIELD TOWNSHIP, Westmoreland County, Pa.—BONDS 
VOTED—At a recent election the voters authorized the issuance of $330,000 
junior high school building bonds. 


MANOR SCHOOL DISTRICT, Pa.—BOND OFFERING—H. F. 
Maurer, District Secretary, will receive sealed bids until 7.30 p.m. (Eastern 
Standard Time) on Sept. 20 for the purchase of $20,000 2%, 3.3%, 3%, 
3% or 4% school bonds. Dated Oct. 10, 1938. Denom. $1,000. Due 
$1,000 on Oct. 10 from 1939 to 1958 incl. District reserves right to 
redeem the last 10 maturing bonds on any interest date. Unterest A. & O. 
Sale of bonds is subject to approval of the Pennsylvania Department of 
Interna! Affairs. <A certified check for $500, payable to the order of Charles 
©. Whitehead, District Treasurer, must accompany each proposal. 


NORRISTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$55,000 senior high school bldg. equipment bonds offered Aug. 30—V. 147, 
p. 1079—-were awarded to Halsey, Stuart & Co., Iac., New York, as 1s, 
at a price of 100.039, a basis of about 1.49%. Dated Sept. 15, 1938 and 
due $5,000 on Sept. 15 from 1939 to 1949 incl. 


NORTH VERSAILLES TOWNSHIP (P. O. Box No. 1, Wall), Pa.— 
BOND SALE—The $90,000 coupon township bonds offered Aug. 29— 
V. 144, p. 1234—were awarded to Moore, Leonard & Lynch, New York 
City, and Burr & Co., Inc., Philadelphia, jointly, a. 3%s, at a price of 
101.78, a basis of about 3.61%. Dated Oct. 1, 1938 and due $5,000 Oct. 1, 
in 1943, 1945, 1947, in 1949, and from 1951 to 1964, inclusive. 


OAKMONT, Pa.—BONDS VOTED—At the election on Aug. 16 an issue 
of $175,000 street and sewer bonds carried oy a vote of 604 to 155. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
State Department of Internal Affairs has approved the following local 
municipal issues. Information includes name of the municipality, amount 
and purpose of issue and date approved: oi 

e 


Approved 


Amount 


Sienteinaty and Purpose of Issue— 
e 
$30,000 


Bridgevil Boro Allegheny County—Funding 
floating indebt ess ae 
Mt. Lebanon Township, Allegheny County—Funding 
floating indebtedness $200,000; refunding bonded 
indebtedness $100,000 ay Ie -  F 
Garrett Borough School District, Somerset County— 
Refunding bonded indebtedness Seta Oe 
District, Montgomery 


300,000 
7,200 


Hatboro Borough School 
County—Erecting, constructing and equipping an 
addition to the existing high school building - - - -_. 

Pike Township School District, Clearfield _— 
Refunding bonded indebtedness $7,000; funding 
floating indebtedness $10.000_-_---.-.--------- 

Ambler Borough School District, Montgomery 
County—Purchase of lands additional to present 
school site; erect enlarge, equip and furnish school 
buildings or additions _ -_ - im? _. Aug. 165,000 


PITTSBURGH, Pa.——-NOTE SALE—The $3,300,000 public improve- 
ment notes offered Aug. 31—V. 147, p. 1378—-were awarded jointly to the 
Peoples-Pittsburgh Trust Co. and the First National Bank of Pittsburgh, 


40,000 


Aug. i7,.000 


at 0.50% interest, at par plus a premium of $3,349.60. Dated Sept. 1, 
1938 and due in one year. Other bids: 

Bidder— Int. Rate Prem. 
National City Bank of New York._.._-.--.---------- 0.50% $2,632.00 
First Boston Corp. and the Bank of The Manhattan Co.0.50% 2,330.21 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., 

Goldman, Sachs & Co., Eastman, Dillon & Co., 

Hemphill, Noyes & Co., Stroud & Co., E. Lowber 

Stokes & Co. and Glover & MacGregor________----_- 0.53% 155.00 
Chemical Bank & Trust Co., Blyth & Co., Inc., Salomon 

Bros. & Hutzler, Northern Trust Co., R. W. Press- 

ch & Co., Eldredge & Co. and Moore, Leonard & 
ee bidet te ebb eect beta rite eh elk emia alee 0.60% 660.00 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russellton), 
Pa.—BOND OFFERING—Stanley R. Cushman, District Secretary, will 
receive sealed bids until 7 p. m. (Eastern Standard Time), on Sept. 22 for 
the purchase of $150,000 coupon school bonds. Dated Oct. 1 1938. Denom. 
$1, . Due Oct. 1 as follows: $7,000 from 1941 to 1952 incl. and $6,000 
from 1953 to 1963 incl. Bidder to name a single rate of interest, ex 
in a multiple of 4% of 1%. Sale of bonds is subject to approval of the 
penn peg Department of Internal Affairs. A certified check for $3,000, 
payable to the order of the District Treasurer, must accompany each pro- 

roving legal opinion of Bur; 


a. The on in, Scully Churchill of 
ittsburgh wil furnished the successful bidder. This issue was approved 
at the May 17 election. 


WEST HAZELTON, Pa.—BOND SALE—The $20,000 4 
bonds offered Aug. 30—V. 147, p. 1080—-were awarded to " 
Inc., Philadelphia, at a ce of 106.299, a basis of about 3.76%. Dated 
July 1, 1938 and due $1,000 on Jan. 1 from 1940 to 1959 incl. Second 
high bid of 104.615 vas made by Singer, Deane & Scribner of Pittsburgh. 

YEADON SCHOOL DISTRICT, Pa.—BOND SALE—The_ $150,000 


elementary and high school building bonds offered pT Rg 147, PD. 
1378—were awarded to Dougherty, Corkran Co. of Philadelphia, as 24s, 


446% funding 
Burr & Co 


at a price of 100.404, a basis of about 2.21%. Dated Sept. 1, 1938 and due 
$6, on Sept. 1 from 1939 to 1963, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
George E. Snyder & Co__----.---- eked Deccan cist ae 24%% 101.67 
Bancamerica-Blair Corp._-.-.--.-.------------- 2%% 101.64 
BIE I aan en beat as dt hid aia dah gin niow 24 % 100.219 
M. M. at Se De enc eccndes caues 3% 100.54 


RHODE ISLAND 


NORTH PROVIDENCE, R. I1.—FINANCIAL STATEMENT—Follow- 
ing is given in connection with the recent offering to the public of $740,000 
3% sewer bonds by Chace, Whiteside & Co. of Boston and Mackey, Dunn 
& Co., Inc., New York, in joint account.—V. 147, p. 1378: 

Financial Statement, Aug. 15, 1938 
Taxable assessed valuation (1938) 
Total bonded debt (including this issue) 

Population,1938 estimate. 13,000; 1930 census, 11,104. 

There is no overlapping indebtedness except that of the State of Rhode 
Island. Providence County has no debt and there is no overlapping 


School District. 
Taz Collections, Aug. 15, ims 


Year— Collected 
SEE caadkiieoiwas «Esc batabkontsc hanced encase $261,921 94% 
pS MEER RP 2 FSS eS et, eee 275,618 91% 
Sea bb ths Ba hehe cd es uledbemnkin 259,672 89% 
BEE it aetna ea le Lat at a enine ae 270,576 78% 

Note—Outstanding currently $100,000 T. A. N. against 1935 levy due 


Nov. 7, 1938, and $25,000 T. A. N. due Dec. 5, 1938. 


RHODE ISLAND (State of)—REPORTS $797,451 SURPLUS—State 
Bu Director Henry J. Lee re cash surpius of $797,451 at end of 
fiscal year ended June 30 :ast. In that year the State spent $1,043,619 
more than it received, but was saved from going into the deficit column by 
its cumulative cash surplus brought over from_the previous year. Mr. 

showed the net State debt as of June 30 to be $27,305 591.30. as 


with $27,955,206 a year earlier. 


's 
compared 
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WARWICK O. Apponaug), R. I.—BOND SALE—The $63,000 
coupon bonds offered Sept. 1 were awarded to Estabrook & Co. of Boston, 
at a price of 100.169, as follows: 
$25,000 Aldrich School land bonds were sold as 24s. Dated July 1, 1938 
and due July 1 as 1 es $1,000 from 1939 to 1943 incl. and $2, 000 
from 1944 to 1953 incl 

38,000 school dept. bonds were sold as 2s. Dated Sept. 1938 and due 
Sept. 1 as follows: $3,000 in 1939 and 1940, and $4. ‘000 from 1941 


(P. 





to 1948 incl. 
Denom. $1,000. Prin. and int. payable at the Rhode Island Hospital 
Trust Co., Providence. Legality approved by Storey, Thorndike, Palmer 


& Dodge of Boston. All of the city’s taxable real estate and tangible 
pemense property will be subject to a levy of unlimited ad valorem taxes 

y both principal and interest. The following other bids were submit- 
te , all of which specified a single interest rate for both issues: 


Bidder— Int. Rate Rate Bid 
Schlater, Noyes & Gardner, Inc_____.__-._.--- 2u%% 100.195 
Kennedy, S| PE TE 2%% 101.349 
Se METI oo inn eet cee eae 2%% 01.267 
pc SG TS Rr a 2%% 101.01 


SOUTH CAROLINA 


GREENVILLE AND LAURENS COUNTIES PUBLIC SCHOOL 
DISTRICT NO. 3-B (P. O. Fountain Inn), C.—BONDS SOLD—It 
is reported that $35,000 building bonds were RAS jointly on Aug. 29 
by McAlister, Smith & Pate, and W. F. Coley & Co., both of Greenville, as 
#5. baying a premium of $157. _ equal to 100.45, a basis of about 3. 45%. 

1,000. Due on Sept. as follows: $1,000, 1939 to 1943 and 
$200 000 from 1944 to 1958. 


CRASGESURG COUNTY SCHOOL DISTRICT NO. 26 (P. O. 
burg), S. C.—BOND SALE—The $23.000 issue of school bonds 
for sale on Aug. ls ae 147, p. 1235—was awarded to Frost, Read & 
a premium of $61.00, equal to 100.265, 
oard of Trustees. 


offer 
Co. of Charleston, as 3s, 
according to the Secretary ‘ort the 


SOUTH CAROLINA, State of —NOTES SOLD The State Schoo:book 
Commission is said to have sold on Aug. 26, a biock of $14,000 notes to 
ot. Citizens & Southern Bank of Columbia, at 2%, plus a premium of 


TAYLOR’S PUBLIC SCHOOL DISTRICT NOS. 9-B and 9-J (P. O. 
Greenville), S. C.—BONDS SOLD—It is reported that $10,000 school 
bonds were purchased recently by W. F. Coley & Co. of Greenville, as 
34s, paying a premium of $13.25, fa to 100.13. a basis of about 3. 49%. 
Due from Sept. 1 1940 to 1948. 


SOUTH DAKOTA 


HOWARD, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on Sept. 12, by Leon Hanson, City Treasurer, until 7.30 
p. Mm. on Sept. 12, for the purchase of an $18, 000 issue of 4% semi-annual 
street improvement bonds. Denom. $1,000. Dated July 1, 1937. Due 
pA ag from 1940 to 1957 incl. No bids wili be received for less than par 
value 


SANBORN COUNTY (P. O. Woonsocket), S. Dak.—PRICE PAID 
—It is stated by the County Auditor that the $110,000 314 % semi-annual 
funding bonds, and the $150,000 3 % % semi-annual funding bonds purchased 
by a syndicate headed by Mairs-S Shaughnessy & Co. of St. Paul, as noted 
in our issue of Aug. 27—V. 147, p. 1379—were sold at par. 


» WATERTOWN, S. Dak.—-BOND OF FERING—It is reported that sealed 
bids will be rec eived until Sept. 12, by the City Treasurer, for the purchase 
of a $68,000 issue of auditorium bonds. (These are the bonds that were 
sold on May 16, the sale of which was later cancelled.) 
The following is the report of the previous sale, as given here yA, that time: 
BOND SALE—The er issues of bonds aggregating $68,000, offered 
for sale on May 16—V. 146, p. 3063—-were awarded to the Wells-Dickey 
Co. of mpaaennes as 248, paying a premium of $376, equal to 100.5529 
a basis of about 2.65%. he issues are divided as follows: 
$58 ,000 auditorium bases.” Due from May 25, 1940 to 1948, incl. 
10.000 auditorium bonds. Due from May 25, 1940 to 1948, incl. 


TENNESSEE 


CLARKSVILLE, Tenn.—LIST OF BIDS—The following bids were 
among those received for the $138,000 electric pions, general obligation 
bonds that were awarded on Aug. 24 to the Northern Bank of Tennessee, 
of Clarksville, as 3s, at 102.22 a basis of about 2.735%, as noted in our 
issue of Aug. 27—V. 147, p. 1379: 


_ Names of Other Bidders— Rate Bid Premium 
Nashville I os 2 et eee ais wow 3% $2,067.50 
Thos. H. Temple & Co., and W. N. Estes & Co___ 3% 1,434.00 
Nunn, a & Ay Sis ae heels do ea acme ape te Sous a aa aD 3% 835.00 
2. ee ee Pee . 405.00 
Cumberland Desaebices 6s ORR IE SPE ES Aa Se 3% 90.00 


KNOXVILLE, Tenn.—BOND SALE—The $6,000,000 issue of electric 
system revenue, series A bds. offereo for sale on Aug 30—V. 147, p. 1379— 
by, awarded to a syndicate com of Blyth & Co. Inc. Smith, Barney 

& Co., pote, = New York; the tale Securities Corp.; the Cumberland 
Securities both of Nashvi te. me J. Van Ingen Co., Inc. of New 
York; Kell tichardson & Co. of Chi ; Booker & Davidson, Inc.; the 
Fidelity-Bankers Trust Co., both of Knoxville: Hunter Jones & Co. 
Memphis, and the Knoxville Securities Co. of Kaoxville, payi - & rice of 
100. ion a net interest cosi os abews 3 303% , on the bonds divided as follows: . 
zi -280,000 as 344s, maturing from July 1, 1941 to 1954; the remaining 
1,720,000 as 34s, maturing from saly 1, 1955 to 1958, inclusive. 

maturities on the bonds are as follows: 


1944...5-....- $230,000 | 1947--.------ $295,000 | 1953 - -------- $375,000 
, =e 245,000 |1948--------- 310,000 | 1954--------- 390,000 
a Pha winw 5,000 | 1949_-------- 320,000 | 1955 - - - - - ---- 405,000 
| =a -000 | 1950--------- 330,000 | 1956--------- 420,000 
|. eee 274,000 |1951--------- 350,000 | 1957 -- ------- 435,000 
IOs wav iewne 285,000 | 1952 - - - - - ---- 360,000 | 1958 - - - . ----- 460,000 


BONDS pacer TO ed og ry successful bidders immediately 
made public offering of tne bonds and at 4 p. m. Tuesday announced that 
all bonds had been sold or withdrawn from the syndicate account. Lax 
$4,280,000 374% bonds are poteet to yield from 2 to 3.40% and matare 

amounts to 1954, inclusive. The $1, 720,000 3 ue 
bonds are priced to froteld 3.40% and mature from 1955 to 1958, inclusive. 


MORGAN COUNTY (P. O. Warts ), Tenn.—BOND TENDERS 
INVITED—It is stated by George i , County Judge, that he will 
receive tenders until noon on Sept. 30. ry the sale to the ys of a suf- 
ficient number of its general refunding bonds, series of 1935, dated Oct. 1, 

1935, to exhaust as nearly as practical the approximately $30, 000 which is 
available. All bids offered must be firm for five days and for immediate 
delivery, Mew must state the serial numbers of the bonds, interest rate and 
prices as 


PARIS, Tenn.—BOND OFFERING—Sealed bids will be received until 

ba! °. oye ay Sept. 17, by Fred R. Balch, City Recorder, for the purchase of 
000 issue of refunding <MyT interest rate is not to 8%. 

payable A. & O. Dated Oct. 1938. Denom. $1,000. Due Oct. 1, 

ows: $3,000 in 1944 to 1950, al $4.000 in 1951. ‘Bidders are sequested 
to name the lowest interest rate or rates at which they w'll purchase the 

bonds at par or better. The approving opinion of Chapman & Cutier, of 
$2008” wil be furn.shed. nclose a certified check for not less than 


TENNESSEE, State py Pe 2 rf Lapin INFORMATION—The follow- 
ing —_ information is f hed in connection with the offering scheduled 
—— Sens. ¢ L& « hm S500 000 office building bonds, described in our issue of 
Dp 
ate above described bonds are to be issued under b patente of Chap. 
Public Acts of Tennessee 1937, and the bonds shall constitute general 
obligations of the State of Tennessee for the payment of the principal and 
terest of which its full faith ond one credit are p prenget. 
neti recently, it was not contemplated that the bonds would be issued, 
due to the fact that Federal aid could not be procured. However, with the 
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recent availability of Federal funds, it is proposed that the State acquire 
additional money which will be used in the construction of a new office 
building in order to eliminate the yearly outlay of some $30,000 now being 
ex. ded for rent. 

nasmuch as the legislative authorization for these bonds was passed a 
approximately the same time as Chap. 165, Public Acts of Rosnauee 1937, 
these bonds are not included in the debt reorganization plan. However, 
it is contemplated that in December, 1938, these bonds shall be refunded 
under the authority of Chap. 165, Public Acts 1937 as provided by Section 
13 of said Act, so that all bonds of the State will be within the debt re- 
organization plan, thereby assuring payment for all debt at maturity and a 
uniform plan of debt retitement for the State. 


Statement of Indebtedness of the State of Tennessee—Aug. 2, 1938 


Funded Debt— 
Ne aha $14,089,500 
noe ui 2G ad = Lake e ieee 15,945,000 
I nd ee Naa eum ee 46,309,000 
en os ew kew awl 9,172, 
I 980,000 
University of Tennessee bonds------.-..------ 2,450, 
GE GE NR nna ace kas adeodwnene 1,199,000 
Total bonds secured by sink. fund retirement certificates_ $90,144,500 
Ce keke niece ae 16,784,500 
pie SSE Set ot Se eetapng RPL ee Mga oa eMedia $106,929,000 
Unfunded Debt— 
Balance—County reimbursement debt - - ---------------- 25,035,507 .07 
OR i ck c is cinnacideecun $131 ,964,507.07 
Less: Net sinking fund assets for bonds due 1939-------- 15,860,000.00 
Teen mab TNE... on oso on ko oc ncewanneen cae $116,104,507.07 


The $15,860,000 of net assets now on hand in the Board of Liquidation 
to apply against bonds due 1939 will be sufficient, together with future 
accruals, > my in full the $23,737,000 hens due next year. Of this 
$23,737,000, $9,400,000 comes due Dec. 1, 1939. 

It is contemplated, that by 1953, over $120, 1060, 000 of the present State’s 


debt will be paid off. 
TEXAS 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett), 
Texas—FINANCIAL STATEMENT—The following information, taken 
from official sources, is given herewith in connection with the recent sale of 
moo 4% refunding bonds reported in our issue of Aug. 27—V. 147, 
p. le - 


Financial Statement (As of June 30, 1938) 
Assessed valuation, 1937 (75% of actu .1): 


ens ENO. ode oo ck cicebactanuado $2 306,447.00 

POROOBGl MEODOPEF . «2c wc oo oo on ecw cco ce 703 ,665.00 
————— $3 ,010,, 112.00 

Total bonded debt. node ka Fe 138,000.00 

Less: sinking fund gee ‘ 7,454.08 








Net bonded debt , ia ds dial sib $130,545.92 
Percentage of net debt to assessed valuation._....-.------- 34% 
Estimated population of District, 7,000; scholastic population, 1,240. 

Tne foregoing statement does not include the debt of any other political 
subdivision having a separate taxing authority. 
Taz ~~ 


Tax Tax Assessed Total Total 
Year Rate Valuations pe Collections Collections 
1933 $1.00 $2,986,375 $29,863.75 24 694.96 82.69% 
1934 - eS 2,973,075 26,757.95 25,444.63 95.09% 
1935 - .90 2,975,656 26,781.12 25,960.52 96.93% 
aes .90 2,999,403 26,994.72 26,129.02 96.79% 
1937 - .90 3,010,112 27,091.11 x24 .637.88 x90.93 % 


x Collections to June 30, 1938. 

Tax rate of $0.90, 1937, divided as follows: 
interest and sinking fund, 45 cents. 

Crockett Independent School District nas never defaulted in the payment 
of any of its obligations. It was organized in 1917 and nas an approximate 
area of 10,240 acres, wnich includes the entire City of Crockett. 


EAGLE LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Eagle 
Lake), Texas—BONDS SOLD—It is stated by the Superintendent of 
Schools that $7,500 4% semi-annual comagrgeten bonds ap rors. by the 
votes on July 30, have been sold. Dated Aug. 1, 1938. ue from 1939 
to 


oe aron COUNTY COMMON SCHOOL DISTRICT NO. 12 
(P Galveston), Texas—-BONDS SOLD—It it reported that $55,000 
24% ‘semi-ann. school bonds were purchased recently by Moroney & Co., 
and Duquette & Co., both of Houston, jointly. Dated Sept. 15, 1938. 
Due from Sept. 15, 1939 to 1948. 


EneReNviLLS ee apes SCHOOL DISTRICT (P. O. 
FFERING—lIt is stated by the Super- 


maintenance, 45 cents; 


Hebbronville), Texas—. 

intendent of Schools that he he receive sealed bids until sept. 7, for the 
purchase of a $33,000 issue of 4% semi-annual school bonds. Due in 30 
years. 


HOUSTON, Sonne WAR AN TS TO BE SOLD—It is reported that 
banks agreed to purchase a tota: of $500,000 in time warrants. 
BOND ELECTION It \ is rae that an election wi.l be held on Oct. A 


submit to the voters various improvement bond proposals aggregat 

LA GRANGE INDEPENDENT SCHOOL DISTRICT (P. O. La 
Grange), Texas—It is reported that $16,500 244% semi-ann. gymnasium 
and auditorium bonds were purchased recently y the John Schumacher 
State Bank of La Grange. Due as follows: $500 in 1939, and $1,000 
1940 to 1955; optional after five years. 


PARIS, Texas—BOND SALE—The $50,000 issue of street improvement 
bonds offered for sale on Aug. 29—V. 147, p. 1380—was awarded to Barcus, 
Kindred & Co. of Chicago, according: to the City ~aanpeaade Dated Sept. 10, 
1938. Due in not to exceed 30 years from date 


PORT ARTHUR yg: mpm aL ELECTION—It is said that an elec- 
tion will be held on Sept. 13 in order to have the voters Feee on the proposed 
issuance of various improvement bonds totaling $531, 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Texas—BONDS VOTED—A press dispatch from Port Arthur on 
Aug. 24 reported as follows: 

$450,000 school district bond issue carried by a better than 2 to 1 mar- 
gin here Wednesday as the first step in an $816,000 school construction 
program. 

he bond issue, necessary to secure Federal aid, was voted 532 to 205. 
A total of 737 ballots were cast. 

Progress Works Administration apelicesion for approximately $367, op 
as the Government’s share of the program has been approved at Fort Wort 
and is in Washington for final approval. 


POTTER R COURTY (P. O. Amarillo), Texas—BONDS SOLD—It is 

cappet be 2. Fe eel ands aaaeeend tat con Vela of tae quem UA on 
rov e Vo a e on 

A county hospital urchased, bby Geo ty Simpson & Co., Inc., of Dallas, 

atin’ Dated Sept. 15. 1 


UNIVERSITY PARK O. Dallas), Texas—BOND OFFERING— 
Sealed bids will be receiv fioant 5 p. m. on Sept. 6, by Ralph E. Ham- 
mann, City Clerk, for the purchase of two issues of bonds aggregating $185,- 
000, divided as follows: 
$135,000 storm and sanitary sewer improvement. Due Sept. 1 as follows: 

$10,000 in 1939, 1941 to 1943, 1945 to 1947, 1949, 1953 to 1955 
and 1962, and $15,000 in 1963. 

50,000 alley and street improvement. Ewe $5,000 Sept. 1, 1942 to 1946, 
1950 and 1951, and 1957 to 1959 

Dated Sept. 1, 1938. Denom. $1,000. ’ prin. and int. payable at the 
Chase National Bank, New York. Bidders are requested to submit their 
bids on the basis of the total $185,000, and the city reserves the right to 
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accept or reject any and all bids. No bid for only one separate issue will 
be considered. Bidders are requested to submit not over two bids. Each 
bid may specify the rate of interest that the bonds should bear. Split 
bids involving only two different coupon rates will not be considered by 
the city. All bids must specify the gross and net interest cost to the city. 
No bid at a net price of less than par and accrued interest will be considered. 

No bid will be considered unless submitted on a form furnisned by the 
city. All bids must be accompanied by a certified or cashier's check paya- 
ble to the city in an amount equal to 2% of the par value of the bonds, 
being $3,700. This check will be considered as a good faith deposit and will 
be returned, within 24 hours, by the city if bid is not accepted. It is con- 
templated that delivery of the above mentioned bonds will be made about 
Sept. 15, 1938. Certified copy of the entire proceedin had in connection 
with the issuance of these bonds, and the printed bonds, will be furnished 
to the successful bidder by the city at its own expense. Delivery of the 
bonds will be made at such bank in Dallas as may be agreed upon by the 
purchaser and the City of University Park, accompanied by the final un- 
qualified approving legal opinion of W. P. Dumas of Dallas. Tne ex- 
pense of any other opinions must be paid by the purchaser. 

[pale notice supplements the offering report given in our issue of Aug. 27 
—V. 147, p. 130.) 


WEBSTER INDEPENDENT SCHOOL DISTRICT (P. O. Webster) 
Texas—BON DS SOLD—An issue of $160,000 school bonds was purchased 
on Aug. 25 jointly by Neuhaus & Co., and Moroney & Co., both of Houston, 

ying a premium of $332.10, eygual to 100.2075. Dated Oct. 1, 1938. 

e bonds are divided into 24s and 2%s, maturi on Oct. 1 as follows: 
$5,000 in 1939 and 1940, and $14,000 in 1941, as 6s $14,000, 1942 to 
1944; $15,000, 1945 and 1946; $16,000, 1947, and $17,000, 1948, as 24s; 
$18,000, 1949, and $13,000 in 1950, as 2s. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders are re- 
off. the above bonds for public subscription at prices to yield from 
0.75% to 2.40%, according to maturity. 

Financial Statement (As of Aug. 1, 1938) 
Adjusted to include this new issue. 


1938 assessed valuation (50% of actual) 
Bonded debt before issuing these bonds 
This issue 
Net debt 
Ratio of net debt to 1938 valuation 
(Above statement does not include ~ i] of other political subdivisions 


empowered to tax property in the district. 


VIRGINIA 


CHARLOTTESVILLE, Va.—BOND ELECTION—An election is said 
to be scheduled for Sept. 20 in order to pass on the issuance of $339,000 
in school bonds. 


COVINGTON MAGISTERIAL DISTRICT (P. O. Covington), Va.— 
BONDS VOTED—At an election held on Aug. 23 the voters approved the 
issuance of $150,000 in school bonds, accor to report. 


GALAX, Va.—BONDS VOTED—A $158,000 bond issue to finance iu 
port a municipally-owned electric system hsa been approved by a vote of 

81 to 370. he bond issue will be used to match a grant of $129,000 from 
the Public Works Administration for construction of an electric system 
to supplant service now rendered by Applachian Electric Power Co., a 
subsi y of American Gas & Electric Co... a 


MARION, Va.—BOND SALE DETAILS—lIt is now reported by Mayor 
Hoge that the $55,0uv sewer bonds sold last May, as noted in these columns, 
were purchased jointly by the Marion National Bank, and the Bank of 
rr ergy vy 48 at par. Due as follows: $1,000, 1939 to 1943, and $2,000, 

944 to 1968. 


ROANOKE, Va.—BOND ELECTION—It is stated by L. D. James, 
City Clerk, that an election will be held on Sept. 30, regarding the voting 
of $500,000 in public improvement bonds. Due serially within 30 years. 


WAYNESBORO, Va.—LOCAL ELECTRIC PROPQSAL REJECTED— 
As | dispatch from Richmond to the New York ‘‘Journal of Commerce" 
of Aug. 29 reported as follows: 

A movement, sponsored by W. G. Elliott, chairman of the electric com- 
mittee and a member of the Waynesboro, Va., City Council, to have a 
survey made as to the advisability of erecting a municipal electric system 
costing $275,000, was turned down by the citizens of the town in a poll 
just concluded. 

When the poll closed at noon Wednesday (Aug. 24), a total of 362 voters 
had returned cards. The result showed that more than 85% of the voters 
were against the expenditure of $z,Juvu for a survey and about the same 
number indicated they would vote against a bond issue of some $275,0U0U 
were Council to deciae in favor of going ahead with the proposal. 


WASHINGTON 


ALBION, Wash.—BOND OFFERING—It is reported that sealed bids 
will be received until 1 p. m. on Sept. 7, by Trenton Huff, Town Clerk, for 
the purchase of a $7, issue of not to exceed 6 semi-annual water 
system bonds. Dated Sept. 15, 1938. Denom. $ . Due $500, wept. 
jog hog 4 to 1952. Enclose a certified check for 5% of amount bid, payable 

e Town. 


BELLINGHAM, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 1:30 p. m. on Oct. 24, by Harry A. Binzer, City Comptroller, 
for the purchase of a $200,000 issue of city hall bonds. Interest rate is 
not to exceed 5%, payable A. & O. Denom. $1,000. Dated Oct. 1, 1938. 
Due in from two to 20 years. Prin. and int. payable at the City Treasurer's 
office. Ali bidders are required to s : (a) the lowest rate of interest 
and premium, if any, above par at which the bidder will purchase the bonds 
and or (b) the lowest rate of interest at which the bidder wits purchase the 
bonds at par. Each bidder shall in the bid agree to furn the blank 
bonds moqessery for the issue and to have the bonds suitably lithographed 
or printed. The bonds shall constitute a general obligation of the entire 
City. And there shali be levied each year by the City in its annual tax 
levy, a tax on all of the property in said City, subject to taxation in an 
amount sufficient to pay the interest and principal of said bonds as the same 
Mature. And all of such taxes as collected s be paid into a speciai fund 
which has been created and established and known as “Bellingham General 
Municipal 1938 City Hall Bond Interest and Redemption Fund;’’ and no 
part of such fund shall be used for any other purpose than the payment of 
the interest and principal of said bonds; and the full faith, credit and re- 
sources of the City have been pledged to and for the annual levy and col- 
lection of said tax and the poems Payment of such principal and interest. 
And the City has further irrevocably pledged itse:f to make said levies within 
ans as a of the 15-mill limitation of taxes itved to cities without a 
vote of the people, and a sufficient portion of which annual tax levy here- 
after to be e prior to the full payment of said bonds and interest, has 
been irrevocably set aside, appropriated and piedged to the payment of 
said bonds as aforesaid. The purchaser will be furnished with the opinion 
of Preston, Thor n & Turner, of Seattle, as to the legality of the bonds. 
Enclose a certified check for $10,000, payable to the City. 


CUSTER CONSOLIDATED SCHOOL DISTRICT NO. 382 (P. O. 
Bellingham), Wash.—BOND OFFERING—lIt is stated that sealed bids 
will be received until 10 a. m. on Sept. 16, by R. C. Atwood, County 
Treasurer, for the purchase of a $10,000 issue of R 
rate is not to exceed 44%, payable semi-annually. - 1, 1938. 
Due in 2 to 21 years, able in whole or in part at any time after 5 
from date of issue. Bidders are required to submit a bid specifying: 
(a) The lowest rate of interest and premium, if any, above par at whic 
the bidder will purchase the bonds, or (b) the lowest rate of interest at which 
the bidder will fie pests St gar Principal and interest payable 
at the County s office, the State Treasurer's office, or the fiscal 
agency of the State in New York. Enclose a certified check for 5%. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P.O. D port 

Wash.—BOND OFFERING—Sealed bids will be Soaatees until 10 a. = 
by Cecil V. at a County Treasurer, for the 

bie in whole or in part at any time after 8 years from the date 

Bidders are required to submit a bid s ng (a) the lowest 

Durehaae the boats: of (the lowest rave of tataren at which Che Se 

H 10 rate of in t wi t 
will purchase the bonds ac par; (c) whether or not they will furnish blank 
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bonds. Prin. and int. payable at the fiscal agency of the State in New 
York, the County Treasurer’soffice Jor the State Treasurer's office. En- 
close a certified check for 5%. 

METALINE FALLS SCHOOL DISTRICT (P. O. Newport) Wash.— 
BOND OFFERING—seaied bids will be received until Sept. 10, by the 
County Treasurer, for the purchase of a $15,500 issue of auditorium- 
gymnasium bonds. These bonds were approved by the voters on Aug. 10. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Okano- 
gan), Wash.—BOND SALE—The $7,400 issue of school bonds offered for 
sale on Aug. 30-—V. 147, p. 1235——was purchased by the State of Washing- 
ton. as 3s at par, according to report. 


SELACH SCHOOL DISTRICT (P. O. Yakima), Wash.—BONDS 
DEFEATED—At the election on Aug. 20 the voters failed to give the 
required majority to a proposal calling for the issuance of $55,000 in 
construction bonds. 

SNOHOMISH COUNTY CONSOLIDATED SCHOOL DISTRICT 
No. 329 (P. O. Everett), Wash.—BONW) OF FERI NG—Sealed bids will be 
received until 10 a. m. on Sept. 10, by Syivester R. Stumfall, County 
Treasurer, for the purchase of a $53,000 issue of coupon school bonds. 
Interest rate is not to exceed 4%, payable semi-annually. Denom. $1,000. 
Due in from two to 21 years: calla ue in whole or in part at any time after 
five years from date of issue. A certified check for 5% of the bid is required. 


WEST VIRGINIA 


CHARLESTON, W. Ve.—BOND ELECTION CONTEMPLATED— 
The City Council is said to have passed a measure recently calling for an 
election in the near future to vote on the proposed issuance of a total of 
$1,788,600 in various civic impovement bonds. 


WISCONSIN 


BEAVER DAM, Wis.—NOTES SOLD—The $95,000 issue of corporate 
purpose notes offered for sale on Aug. 29—V. 147. p. 1236—-was awarded to 
the Northwestern National Bank & Trust Co. of Minneapolis, at 1.125%, 
plus a premium of $10.10, according to the City Clerk. Due on Aug. 15, 
1939, with option of payment on Jan. 15, 1939. 


Other bids were as follows: 

Bidder— Price Bid Premium 
Harley, Haydon & Co., Madison, Wis 4% $25.00 
Ange, Simpson & Co., Chicago %% 67.00 
E. W. Thomas &Co., Chicago 27% ae 

DODGEVILLE, Wis.—BOND OFFERING—Sealed bids will be received 
until tp. m. on Sept. 12, by John W. Griffiths, Town Clerk, for the pur- 
chase of a $25,000 issue of 3% semi-ann. road bonds. Denom. $500. Dated 
Sept. 15, 1938. Due $2,500 a. 15, 1939 to 1948. The bonds will be 
sold at par to the responsible bidder offering the highest premium. The town 
will furnish a legal opinion of the Attorney-General, and complete certified 
copy of all proceedings covering the bond issue. If the bidder desires the 
legai opinion of other attorneys, the bidder shall pay ali of his own expenses 
in that connection. Security for these bonds wit be a direct ob:igation of 
the entire town, payable from ad valorem taxes without limit against all 
taxable property therein. Enclose a certified check for 2% of bid. 


MADISON, Wis.—BOND OFFERING—lIt is stated by W. A. Bareis, 
City Clerk, that he will receive sealed or oral bids until Sept. 8, at 10 a. m., 
for the purchase of a $50,000 issue of hospital improvement, Series No. 72 
coupon nds. Interest rate is not to exceed 4%. payable A. & O. 

Dated Oct. 1,1938. Denom.$1,000. Due $5,000 Oct. 1, 1939 to 1948. 
The bonds will be was ype to the responsible bidder who offers the highest 

emium on the bonds over par at the interest rate or to the responsible 

idder who offers the lowest interest rate on the bonds without any premium. 
The city will furnish the bonds and interest coupons duly executed, and 
accompany such delivery with an opinion of Chapman & Cutler of Chicago 
that the same are valid and enforceable obligations of the city in accordance 
with their tenor. 

RACINE COUNTY (P. O. Racine) Wis.—BOND OFFERING—It is 
stated that sealed and oral bids wi.l be received until 10 a. m. (Central 
Standard Time), on Sept. 15, by Lennie Hardie, County Clerk, for the 
purchase of an issue of $1,000,000 relief, second series, 1938 bonds. Interest 
rate is not to exceed 4%, payabie M. & S. Dated Sept. 1, 1938. Denom. 
$1,000. Due $200,000 Sept. 1, 1939 to 1943. Rate of interest to be in 
muitiples of % of 1% and all bids must designate one rate. The best bid will 
be determined at the lowest interest rate and interest cost to the county. 
Principal and interest payabie at the County Treasurer's office. Purchaser 
to pay for printing of the bonds and legal opinion. 

RIVER HILLS (P. O. Station F, Route 9, Milwaukee), Wis.— 
BOND OF FERING—Sealed bids will be received until 3.30 p. m. on Sept. 8, 
by the Village Clerk, for the purchase of a $30,000 issue of not to exceed 
2% % semi-ann. village hall bonds. 

bated Oct. 1, 1938. Denom. $1,000. Due $3,000 Oct. 1, 1939 to 1948. 
Bids will be received for not less than the par value of the bonds plus 
accrued interest to date of delivery. The interest rate shall be the same 
on all bonds. Principal and interest payable at the Village Treasurer’s 
office. The village will furnish the printed bonds and the Soy J 
opinion of Lines, Spooner & Quarles of Milwaukee, or of Chapman 
Cutler of Chicago, at the option of the purchaser. Enclose a certified 
check for $500, payable to the village. 

SHOREWOOD HILLS SCHOOL DISTRICT (P. O. Milwaukee), 
Wis.—BOND SALE—The $53,000 issue of refunding, Series D bonds 
offered for sale on Aug. 24—V. 147, p. 1082—-was awarded to the Mil- 
waukee Co. of Milwaukee, as 2s, paying a premium of $178, equal to 
100.3358. a basis of about 2.225%. Denom. $1, Dated’ Sept. 1, 
1938. Due on Sept. 1,1953. Int. payable M. & 8S. 

Principal and interest payable at the District Treasurer's office. i 
to be approved by Chapman & Cutler of Chicago. This district is 
as School District No. 4, Shorewood. 

WAUWATOSA, Wis.—BOND OFFERING DETAIL—In connection 
with the offering scheduled for Sept. 20, of the $187,000 school bonds, de- 
scri in our issue of Aug. 27—V. 147, p. 1380—we are informed by 
W. T. Whipp, City Clerk, that the bonds are payable at the office of the 


City Treasurer. 
WYOMING 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie), 
Wyo.—BOND ELECTION—It is reported chat an election will be held on 
it. 12 to vote on the proposed issuance of $250,000 in construction bonds, 

to used in connection with a Public Works Administration grant. 


SHERIDAN, Wyo.—BOND ELECTION—It is reported that an election 
will be held on Sept. 6 to vote on the proposed issuance of $160,000 in sewage 


disposal plant bonds. 
CANADA 


COBDEN, Ont.—BOND SALE—J. L. Graham & Co. of ‘Toronto pur- 
Seed Eeeeny anissue of $22,000 4% high school building bonds, due in 
nstalments. 


GREATER VANCOUVER WATER DISTRICT, B. C.—BOND 
SALE—An issue of $650,000 4% bonds was sold to a group hedaded b 
the Royal Bank of Canada. They mature serially from 1939 to 1963, incl. 
Price paid not disclosed. 


SASKATCHEWAN (Province 0o')—BOND SALE DETAILS—The 


$1,475,000 4% refunding bonds reported sold in—V. 147, p. 1236—were 
urchased of the Dominion Securiti ef 


Canadian Bank o r M ; 
about 4.77%. The bonds mature July 1, 1940, and $1,300,000 are payable 

in Canada only, and the balance in Canada and New York City. 
VAL D’OR, Que.—BOND SALE—An issue of $400,000 5% sewer 
— improvement bonds was sold to R. M. Rainville & Co. of Montreal, 
Jan. 1, 1938 and due — on Jan. 1 from 1939 to 1953, incl. 


Legality approved by the Pro Minister of Municipal Affairs. 





